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At  the  Lookout 


CANADA  SUPPLIES 
MUCH  OF  LABOR 
FOR  THE  STATES 

Lack  of  Uaemployment  Here 
Not  Necessarily  Indication  of 
Industrial  Prosperity 


WEST  IS  AGAIN  BUSY 


Better  Weather  Permits  Resump¬ 
tion  of  Harvesting  Activities — 
Indications  For  Continued 
Business  Prosperity 


Dividend  Prospects 
Hunts  and  Stanfords 


Two  store  systems.  Stanfords,  iJ- 
mited,  I^Iontreal.  and  Hunts,  Limit¬ 
ed,  of  Toronto,  which  were  publicly 
financed  earlier  in  the  year,  are  now 
embarking  on  programs  of  expan¬ 
sion.  Stanfords,  the  old  established 
firm  of  purveyors,  will  shortly  open 
two  new  stores  on  St.  Catherine  and 
Sherbrooke  streets.  Hunts,  confec¬ 
tioners  and  caterers,  are  opening 
new  stores  in  Toronto  and  in  Ham¬ 
ilton,  while  plans  are  being  consid¬ 
ered  to  e.xtcnd  the  system  to  Mont¬ 
real. 

Both  Stanfords  and  Hunts  are  re¬ 
ported  to  be  showing  very  satisfac¬ 
tory  earnings,  with  prospects  that 
these  earnings  wiM  expand  with  en¬ 
larged  business.  Hunts’  shares  have 
advanced  to  30  and  a  dividend  with¬ 
in  the  next  six  months  is  regarded 
;i.s  more  than  a  possibility.  Dividend 
possibilities  for  Stanfords  are  also 
regarded  as  attractive. 


Canada  is  enjoying  general  pros-  | 
perity.  That  condition  is  reflected  | 
by  a  number  of  indicators  such  as 
car  loadings,  hunk  debits,  building 
statistics,  foreign  trade,  railway 
earnings,  etc.  It  Is  also  reflected 
by  a  very  high  ratio  of  industrial 
employment.  There  is  less  unem¬ 
ployment  in  the  country  than  for  a 
numb^  of  years.  Howev'er.  this 
situation  probably  gives  a  false  idea 
of  the  extent  of  industrial  activity. 
The  large  number  of  Canadians  who 
have  gone  out  of  the  country  to  ob¬ 
tain  employment  in  the  United  States 
is  a  factor  which  must  be  taken  into 
consideration. 

An  analysis  of  immigration  trend 
in  the  United  States,  made  by  the 
National  Industry  Conference  Board, 
declares  that  the  enactment  of  quora 
restriction  Immigration  laws  has 
reversed  the  tide  of  labor  from  Eu¬ 
rope.  More  laborers  are  returning 
to  Europe  than  are  being  admitted 
to  the  United  Slates.  Further,  the 
report  states  that  during  the  last 
three  years  the  country  has  depend¬ 
ed  w'bolly  on  immigration  from  Mex¬ 
ico  and  Canada  to  supply  its  labor 
needs.  The  report  states: 

“Only  a  small  proportion  ofthe 
combined  immigration  from  Mexi¬ 
co  and  Canada,  consists  of  farm 
labor,  averaging  less  than  4,000  a 
year  for  the  1325-27  period.  Thus 
these  two  countries,  not  subject, 
to  quota  restriction,  ha-v^  become 
our  chief  source  of  supply  for 
common  industrial  labor,  of  which 
Mexico  and  Canada  combined  since 
1324,  have  sent  us  an  average  of 
from  33,000  upward  a  .year.  Mo.st 
of  these  apparently  remain,  an 
average  of  less  than  2.000  Mexi¬ 
can  and  Canadian  laborers  having 
(Continued  on  Page  4) 


Bond’s'of  the 
Highest  Grade 


Harris,  Forbes 

Limited 

21  St.  John  Street 
MONTREAL 


&  Company 

C.P.R.  Building 
TORONTO 


MERGER  OF  GRAIN 
CONCERNS  OFWEST 
IS  HAR^DLY  UKELY 

Report  of  Effort  to  Combat  the 
Wheat  Pool  Lacks  Con¬ 
firmation 


MIGHT  ENCOURAGE  POOL 


The  Tread  Mill  of 
Modern  Industry 


Patient  plodding  horses  on  treadmills 
of  the  past  have  given  way  to  the  eager, 
tireless  white  horses  of  our  waterfalls. 

The  wheels  of  industrial  progress  now 
turn  faster.  Hydro  power  consumption 
doubles  every  eight  years.  Investors  in 
Water  Power  Securities  now  realize  that 
their  future  income  resta  on  the  secure 
foundation  of  Canada’s  inevitable 
industrial  growth. 

**  Your  Savings  Grow  in  Power  ** 

NESBITT,  THOMSON  y  COMPANY 

LIMITED 

145  St.  James  Street,  Montreal 

Toronto  Quebec  Ottawa  Hamilton 

London,  Ont.  Winnipeg 


WlnnlpcK  Burenn  The  Financial  Time, 

Winnipeg — The  report  that  a  huge 
amalgamation  of  western  grain  com¬ 
panies  was  in  prospect  Involving 
$100,000,000  does  not  appear  to  have 
much  basis  in  fact,  according  to 
grain  men  consulted  here.  The  story 
sent  out  from  this  city  and  publish¬ 
ed  in  a  number  of  papers  through¬ 
out  Canada  indicated  that  the  plan 
was  conceived  to  combat  the  con,- 
solidated  wheat  pool,  and  the 
scheme,'  it  was  stated,  offered  many 
allurements  in  the  way  of  reducing 
operating  expenses  and  administra¬ 
tion  economies. 

If  such  a  scheme  has  been  con¬ 
ceived  it  is  in  a  nebulous  state  now, 
and  mo.st  of  the  companies  at  least 
do  not  appear  to  have  been  consulted 
concerning  it. 

The  story  indicated  that  a  barrier 
was  being  encountered  insofar  as 
some  of  the  larger  grain  companies 
had  not  taken  kindly  to  the  idea. 
Suc.h  a  reaction  would  be  natural 
enough,  it  is  pointed  out  here,  as 
most  of  the  large  organizations  have 
fared  well  on  the  prairies,  despite 
the  fanatic  competition  which  the 
pools  are  offering. 

Such  a  scheme  in  the  opinion  of 
grain  men  here  would  only  tend  to 
further  invigorate  the  pool  move¬ 
ment  on  the  prairies.  It  has  been 
contended,  and,  according  to  grain 
men,  proved  that  the  farmer  cus 
tomers  of  the  regular  grain  compan¬ 
ies  have  fared  better  than  the  pool 
members  so  far  as  marketing  re 
turns  are  concerned,  and  over  a  pe 
riod  of  years  it  is  doubted  whether 
the  pools  will  be  able  to  show  that 
they  have  brought  any  advantages  to 
the  farmers  in  the  west. 

A  number  of  amalgamations  have, 
however,  taken  place  among  g^in 
firms  here  for  geographical  rea^ns 
and  to  effect  economies  of  operation 
With  the  pools  such  a  vital  factor  in 
the  trade,  it  is  also  predicted  that 
more  such  mergers  may  be  expect¬ 
ed,  but  it  is  stated  that  they  will  not 
he  of  the  colossal  type  indicated  in 
the  Winnipeg  dispatch. 

Bennett* s  Eddy  Shares 
\  Valued  at  $6,000,000 

I  The  acceptance  by  Hon.  R.  B.  Ben- 
!  nett  of  the  leadership  of  the  Con 
j  servative  Party  is  likely  to  be  fo!- 
!  lowed  by  important  developments  in 
the  Canadian  industrial  field.  The 
I  first  step  in  Mr.  Bennett’s  announced 
intention  of  severing  all  his  busines.s 
I  connections^  to  devote  his  entire  at- 
I  tention  to  politics,  it  is  stated,  will 
!  involve  th»  disposing  of  his  controll 
-  ing  interest  in  the  E.  B.  Eddy  Com* 
i  pany,  of  Ottawa. 

}  Conferences  are  understood  to  have 
;  been  held  between  Brig.-Gen.  J.  B 
White,  vice-president.  Canadian  In 
ternational  Paper  Company,  and 
leading  officials  of  the  E.  B.  Eddy 
Company,  with  the  object  of  acquisi¬ 
tion  by  International  Paper  Compan.v 
of  the  Eddy  enterprise. 

Being  a  closed  corporation,  little 
is  known  publicly  of  the  affairs  of 
the  E.  B.  Eddy  Company.  Capital¬ 
ization.  however,  consists  of  3,000 
shares  of  common  stock,  of  which 
Mr.  Bennett  holds  1,508  shares.  These 
shares,  it  is  understood,  have  a  value 
of  $4,000  each.  The  purchase  of 
Mr.  Benffett’s  holding.s.  therefore, 
would  mean  the  passing  of  control 
into  new  hands,  at  an  approxihiate 
price  of  $6,000,000. 


Broad  Reorganization  for 
Montreal  Mining  Exchange 

Provincial  Prosecutions  and  Financial  Times  Campaign  Bring  Re¬ 
sults — New  Executive  to  Adopt  Strict  and  Progressive  Policy 
— Delisting  of  Some  Discredited  Secunties  to  Be  Follow^ 
Sbon  by  Others — Plan  Keen  Scrutiny  of  Brokerage  Opera¬ 
tions. 


Big  Sheet  Metal 

Merger  Completed 

It  is  understood  that  an  offering 
of  stock  will  shortly  be  made  by 
j  a  leading  firm  of  Toronto  invest¬ 
ment  bankers  which  will  consum¬ 
mate  an  important  merger  of  Mc- 
Clary  Manufacturing  Company  of 
Ixmdon.  Ontario,  Sheet  Metals  Prod¬ 
ucts,  of  Toronto,  and  Thomas  Da¬ 
vidson  Company  of  Montreal  and 
possibly  some  other  sheet  metal  and 
stove  furnace  manufacturers.  It  ts 
believed  that  a  new  company  will  be 
formed  and  stock  in  it  offered  to  the 
public.  The  consolidation  proceed¬ 
ings  were  reported  by  The  Rnanclal 
Times  last  week. 


Recent  disolosures  in  connection 
with  market  manipulation  involving 
members  of  the  Montreal  Mining  Ex¬ 
change,  and  subsequent  criminal 
action  by  the  authorities  of  both 
Quebec  and  Ontario,  following  upon 
the  campaign  against  high  pressure 
mining  promoters  which  has  been 
conducted  by  The  Financial  Times 
throughout  the  major  part  of  this 
year  have  found  their  reflection  in  a 
general  shake-up  in  the  personnel  of 
the  Mining  market,  the  suspension  of 
severAl  of  the  members,  and  the 
striking  from  the  list  of  some  of  the 
securities  which  have  been  most  pa¬ 
tently  subject  to  manipulation  under 
the  old  regime. 

In  an  interview  with  The  Financial 
Times,  the  new  president  of  the  ex¬ 
change,  liOuis  M.  AtweW  expressed 
his  commendation  of  the  missionary 
work  done  by  this  journal  during  the 
cour.se- of  its  campaign,  and  gave  his] 
personal  assurance,  backed  by  that 
of  the  other  members  of  the  new 
executive — all  of  whom  are  represen¬ 
tative  of  the  best  elemer,*  in  the  min¬ 
ing  brokerage  basin'*  ^  Montreal — 
than  the  -policy  aiwl  aim  of  the  ex¬ 
change  henceforth  would  be  to  give 
mining  investors  a  clean  and  thor¬ 
oughly  reliable  market.  Not  only 
will  listing  privileges  be  much  more 
difficult  to  obtain,  but  applications 
for  membership  on  the  exchange  will 
be  closely  scrutinized,  and  the  past 
history  and  personal  reputation  of 
the  applicant  will  be  the  subject  of 
close  investigation  before  a  seat  is 
allotted. 

It  was  pointed  out  by  Mr.  Atwell 
that  while  several  of  the  more  noto¬ 
rious  issues.  notably  Fisher-Quebec 
and  Kirkland  Gold  Befit,  have  already 
been  stricken  from  the  list,  there  are 
doubtle.ss  some  remaining  the  affairs 
of  which  could  not  stand  close  scru¬ 
tiny.  Investigation  of  facts  with  re¬ 


gard  to  these  securities  is  now  pro¬ 
ceeding  by  the  executive,  and,  when 
sufficient  proof  has  been  obtained,  it 
is  Intended  that  these  will  also  be 
delisted. 

Scrutinize  Operations  Keenly. 

The  new  executive  has  consulted 
with  Premier  Taschereau  and  besides 
lending  its  efforts  towards  the  un¬ 
masking  of  irregularities  which  have 
occuri^ed  on  the  exchange  in  the  past, 
has  promised  to  do  everything  in  its 
power  to  prevent  any  recurrence  of 
such  irregularities  in  the  future.  If 
present  plans  of  the  executive  ma¬ 
ture.  the  operations  of  member  firms 
of  the  Jlontreal  Mining  Exchange 
will  be  subject  to  considerably  more 
severe  scrutiny  than  those  of  the 
Standard  Stock  and  Mining  Exchange 
of  Toronto.  Mr.  Atwel-l  and  the  other 
executives  of  the  mining  market  are 
alive  to  the  immense  potentialities 
of  a  reputable  and  clean  exchange  in 
Montreal,  and  feel  that,  with  the 
(Continued  on  page  5.) 

Better  Showing  by 

National  Grocers 

The  annual  report  of  National 
Grocers,  which  will  be  available  to 
shareholders  in  the  near  future.  Is 
expected  to  show  marked  improve¬ 
ment  in  the  company’s  affairs,  and 
much  brighter  prospects  from  the 
dividend  standpoint.  For  a  time 
after  this  merger  was  formed  there 
were  difficult  problems  to  meet.  Ef¬ 
ficient  administration  demanded  sev¬ 
eral  consolidations,  while  stocks  ac¬ 
quired  were  in  some  cases  far  from 
satisfactory  from  the  merchandis¬ 
ing  standpoint.  These  problems  have 
now  been  worked  out  in  a  large  de¬ 
gree.  and  the  result  is  indicated  in 
the  profit  and  loss  account. 


New  Hardware  Consolidation 

Is  Being  Formed  in  Quebec 


Consolidation  proceedisgs,  w'hich 
are  understood  to  be  w’el!  advanced 
towards  completion,  and  which  In¬ 
volve  the  formation  of  a  new  eom- 
pany  to  take  over  a  number  of  im¬ 
portant  hardware  companies  in  east¬ 
ern  Canada,  will  rc.'jult  in  the  for¬ 
mation  of  a  new  company,  which 
while  entirely  independent  of  the 
recent  consolidation.  known  as 
Cochrane-Dunlop  Hardware  Com- 
pa.ny,  will  be  allied  with  it  in  a 
business  way. 

The  eastern  organization  which 
will  combine  Important  companies  in 
the  provinces  of  Quebec  an-d  New 
Brunswick,  wlil.  it  is  understoou, 
have  its  bead  0'ffices'»in  Montreal, 
while  the  head  office  of  Cochrane- 
Dun  lop  Hardware  Co.  is  in  Toronto. 

Financing  to  Follow. 

Gordon  C.  Seyhold.  of  Montreal, 
whose  company  became  part  of  the 
Cochrane-Dunlop  consolidation,  will 


be  the  executive  head  of  the  eastern 
organization,  which  will  include 
firms  located  in  Montreal.  Quebec, 
St.  Hyacinthe,  Three  Rivers.  Frea- 
ericton,  and  St.  .lohn.  Among  the 
companies  mentioned  in  the  consoli¬ 
dation  are  Shaw  Hardware  Co.,  S. 
Hayward  Co.,  W.  H.  Thorn  &  Co., 
and  Robertson.  Foster  &  Smith.  It 
is  understood  that  other  companies 
will  be,  added. 

The  contact  between  the  eastern 
organization  and  Cochrane-Dunlop 
Hardware  comes  in  merchandising. 
G.  C.  Seybold  will  represent  both 
companies  in  purchasing  merchan¬ 
dise.”  It  is  estimated  that  the  com¬ 
bined  purchases  of  the  two  compan¬ 
ies  will  approximate  $12,000,000  per 
^nnum. 

In  connection  with  the  new  east¬ 
ern  consolidation,  financing  for  the 
purchase  of  the  various  units  ac¬ 
quired  will  probably  come  later. 


The  ShawJni^an  Water  &  Power 
Company 

Forty-year  First  Mortgage  and  Collateral 
Trust  Sinking  Fund  Gold  Bonds, 

Series  A,  4'/i% 

Dated  Oct.  1st,  1927.  Due  Oct  1st,  1967. 

Principal  and  half-yearly  interest  payable, 
at  the  holder’s  option,  in  Montreal,  New 
York  City,  or  in  London,  iCngland.  De¬ 
nominations:  $1,000  and  $500. 

Price:  95.50  and  accrued  interest, 
yielding  over  4.75%. 

Fully  descriptive  circular  gladly  furnished 
upon  request. 


no  St.  James  Street,  Wood,  Gundy  &  Co. 

Montreal,  w.  •.  T 

Telephone:  Main  3590  Lunited 


NEW  TORY  LEADER 
IS  OUTSTANDING  IN 
BUSINESS-FINANCE 

More  Concerned  With  National 
Problems  Than  Political 
Controversies 


VERY  KEEN  STUDENT 


Will  Resign  From  Business  and 
Legal  Activities  to  Devote 
Himself  to  National  Ques¬ 
tions. 


Ottawa  Bureau  The  Financial  Times 

Ottawa. — Choice  of  R.  B.  Bennett 
as  leader  of  the  Liberal  Conservative 
Party  (forecast  in  this  correspon¬ 
dence  two  weeks  ago)  )has  given 
satisfaction  here  to  men  of  all  par¬ 
ties  and  of  none.  Mr.  Bennett  is 
not  of  the  demagogic  type  of  politi¬ 
cian  who  appeals  to  the  mob,  but  he 
has  the  respect  of  influential  and 
moderate  people  who  are  little  con¬ 
cerned  with  partlzan  controversies, 
but  are  anxious  about  national  prob¬ 
lems.  Although  it  is  as  a  politician 
and  lawyer  that  he  is  best  known. 
Mr.  Bennett  also  occupies  a  high 
place  in  the  financial  and  industrial 
life  of  the  Dominion.  He  has  had,  for 
years  past,  a  controlling  Interest  in 
that  robust  Canadian  enterprise,  the 
E.  B.  Eddy  Company,  of  Hull;  and 
he  is  a  director  of  more  large  finan¬ 
cial  institutions  than  any  other  man 
in  Canadian  public  life. 

'The  Financial  Times  has  authority 
for  stating  that  Mr.  Bennett  will  nov» 
resign  from  all  the  business  an<l 
financial  enterprises  with  which  he 
is  connected:  take  up  residence  in 
Ottawa:  cease  the  practice  of  law; 
and  devote  himself  exclusively  to  the 
task  of  political  leadership. 

The  new  platform  of  the  Conserva¬ 
tive  Party,  as  expressed  by  the  reso¬ 
lutions  passed  at  Winnipeg,  have 
awakened  little  comment.  The  gen¬ 
eral  opinion  is  that  the  resol  ution.s 
represent  a  fair  compromise  between 
the  radicals  and  the  more  conserva¬ 
tive  elements  in  the  party.  Mr. 
Melghen’s  old  “brick  for  brick”  tariff 
policy  has  been  dropped,  but  on  the 
other  hand  there  is  also  no  mention 
of  the  co-operative  plank  with  whicn 
the  party  launched  upon  its  cam¬ 
paign  a  year  ago.  All  the  other 
planks,  such  as  th«^  dealing  with 
immigration,  railways,  labor,  natural 
resources  and  the  fuel  question,  arc 
in  line  with  the  orthodox  cree^  of 
the  party.  There  is  the  addition, 
however,  of  the  Hudson  Bay  Railway, 
and  of  the  deepening  of  the  St.  Law¬ 
rence  waterway. 


Dominion  and  Provincial 
Government  Bonds 

Municipal  Bonds 

Public  Utility 
and 

Industrial  Financing 
Foreign  Issues  quoted 


DoMiracsi&CDBmB 

ctiepiliefflMiiNiiB) 

189  St.  Jtmes  Street 

MONTREAL 

’TORONTO  LONDON.  ENG. 


Richard  Bedford  Bennett 


Of  the  candidates  for  the  Conser¬ 
vative  leadership,  Hon.  R.  B.  Bennett, 
who  has  been  selected,  is  perhaps 
best  known  to  the  business  and  fin¬ 
ancial  community.  Although  usual¬ 
ly  referred  to  as  a  yi-estern  lawyer 
Mr.  Bennett  has  been  Minister  of 
Finance  for  Canada  and  has  e.stab- 
lished  important  business  connec¬ 
tions  in  the  East,  holding  the  con¬ 
trolling  intcre.st  in  the  E.  B.  Eddy 
Company',  of  Hull,  Que.:  his  director¬ 
ships  in  companies  whose  ramifica¬ 
tions  extend  to  other  provinces. 

Richard  Bedford  Bennett,  LL.B., 
K.C.*  is  an  able  jurist;  has  extensive 
interests  in  and  wide  knowledge  of 
business;  has  had  a  long  parliamen¬ 
tary  experience;  and  is  an  orator  of 
great  force.  As  a  speaker,  indeed, 
(Continued  on  page  5.) 


Brewery  Stock  is 

Offered  in  the  U.S. 

Toronto  Bureau  The  Financial  Timea 

Toronto.  —  An  Issue  of  60,000  units 
of  British  AmcTican  Brewing  Com¬ 
pany  of  Windsor,  Ontario,  js  being 
offered  by  a  syndicate  composed  of 
Detroit  financiai  houses,  namely 
G.  Ghysles  and  Co.,  Detroit;  Shader. 
Winckler  &  Co.,  Detroit,  and  H.  W. 
.Noble  &  Co..  Detroit.  It  is  understood 
that  some  Canadian  houses  will  also 
participate  in  this  offering.  The  total 
capitalization  consi.sfs-  of  100,000 
shares  of  Class  A.,  no  par,  and  100,- 
000  shares  of  Class  B.,  no  par.,  60,- 
000  shares  of  ea(*h  riass  will  be  piv.s- 
ently  outstanding.  A  unit  consists  of 
one  share  of  Class  A.  and  one-ha.lf 
share  Class  B..  which  will  be  offered 
to  the  pub^  at  $33  per  unit. 

Earnings  are  shown  at.  the  rate  of 
$3.83  on  thft.  Class  B.  and  $4.54  on  the 
Class  A.  stork.  The  balanrc  sheet 
indicates  total  assets  of  $1,680,000 
with  no  liabilities  other  th.an  capital 
-stock.  Total  current  as.sets  are  $200,- 
000  of  which  cash  amounts  to  $140,- 
Ooo.  It  is  the  intention  of  the  di¬ 
rectors  to  immediately  place  the 
Class  A.  shares  on  annual  dividend 
basis  of  $2.50,  payable  62^4  cents 
quarterly  beginning  February  1st, 
1928. 

The  brewery  which  is  located  in 
the  heart  of  Windsor.  Ontario  and  is 
said  to  be  of  the  mo.st  modern  has  a 
capacity  of  100.000  barrels  per  year. 

It  is  stated  that  application  will  be 
made  to  list  these  shares  in  due 
course  on  the  Detroit  and  Toronto 
Stock  Exchange  unlisted  depart¬ 
ments.  . 


Picking  the  Winner. 

The  Ottawa  correspondent 
of  The  Financial  Times  two 
weeks  ago  predicted: 

“Unless  som^  dramatic  epi¬ 
sode  upsets  all  present  calcu¬ 
lations.  Bennett  is  almost  cer¬ 
tain  to  be  Conservatism's  new 
chief.” 


EatabliAed  1910 

The 

Investor’s 

primary 

object 

Keeping  his  <»pital  more 
profitably  and  safely  in¬ 
vested  should  be  the 
primary  object  of  every 
investor. 

The  experience  of  seven¬ 
teen  years  of  Investment 
Mail  Service  enables  us  to 
insure  all  enquirers  the 
personal  attenjtion  of  a 
staff  of  qualified  experts. 
Put  your  investment  pro¬ 
blems  up  to  them. 

The  Greenshields  Cata¬ 
logue,  which  is  especially 
designed  to  meet  the  re* 
quirementsof  the  investor 
by  mail,  sent  free  on 
request. 

Write  to  Dept,  C-3 

Greenshields 

&Co 

Uamben  Kontrtal  Stodt  Esebsmts 
18  St.  John  St.,  Montreal 

alM>  Moult  Rojal  Hotol  Bmldin^ 

TOROTfTO  OTTAWA 

14  Kiog  Street  E.  44  Elgin  Street 

QUEBEC 
MSt.  Peter  Stntf 

111 


H  e  recommr.rd 

Hamiltoi^  Dairies 
Zimmerknit 

Preferred  and  Common 

DENMAN  &  CO. 

LIMITED 

INVESTMENT  BANKERS 

HAMILTON,  ONT. 

BRANCH:  BELLEVILLE.  ONT. 


GantJolmsIoasLo 

^  Members  ^ 

NIontREAL&TOCK  ExCHANCiE 
MontrealCurb  Market 
482  S' Francois  X  AVI  ERS'f 
MONTREoAU 

Telephones  Main  6184  &6ldS) 


Investment 
Bonds  and 
Shares 

Royal  Securities  Cor¬ 
poration,  established  in 
1903,  controls  a  Dom¬ 
inion-wide  organization 
fjpr  the  service  of  in¬ 
vestors  in  Canadian 
securities  —  Govern¬ 
ment,  Municipal,  Public 
Utility  and  Industrial. 

We  invite  inquiries, 
and  shall  be  pleased  to 
submit  offerings  and 
quotations  upon  re¬ 
quest. 

fovalSeciintles  I 

CORPORATION 

Ir  1  M  I  T  V  Q 

i64  St.  James  Street 

uomuK. 

Tmrii  HaKu  LtifiMi  OmIn  4 

VMM  VZMHW  a«T«k  J 
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Fi^m  HALIFAX  IjHIli 
T6VANCOUVERJ 

In  each  important  centre  from  Halifax  to  Vancouver 
is  at  least  one  a£ce  of  the  Bank  of  Montreal.  In 
Montreal  and  district  the  Bank  has  53  offices  axid  in 
Toronto  and  district  35. 

No  matter  where  in  the  Dominion  you  may  be 
situated,  there  is  always  a  branch  of  the  Bank 
of  Montreal  nearby  ready  to  give  you  a  com¬ 
plete  banking  service. 

BANK  OF  MONTREAL 

£st«blished  l8l7 

^Ibtat  Assets  in  excess  oC  1 790.000.000 


Crown  Trust 

Company 

Transacts  a  General  Trust 
Company  Business 

233  St.  James  Street  -  Montreal 


AUSfRALIA-NEW  ZEALAND 

FROM  MONTREAL 

M.S.  “GISLA”  OCTOBER  22nd 


AUCKLAND,  WELLINGTON,  LYTTLETON,  DUNEDIN, 
MELBOURNE,  SYDNEY. 

\ 

For  freight  rates  and  all  other  particulars  apply  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


SOUND  PROGRESS  EARLY  DIVIDEND 

-  Whltolaw.  of  New  York.  In 

IS  REVEALED  6Y  have  increased  from  ANNOUNCED  FOR  ■ 

'PEG  ELECTRIC  MANITOBA  POWER 

-  Us#  gas  for  heatlnff  th^r  homes,  k'as  1  _ 

Expansion  in  Demand  For  All  taorenee  60  per  c^t.,"  Mr.  Presi<]ent  McLimont  Issues  State* 

Services  to  Date  This  tbat  sir  people  "lent  Regarding  Capital* 

!  Year  ‘out  of  every  ten  want  to  install  gas  ization  Plans 

j  -  furnaces,  and  rid  themselves  of  fur-  _ 

HIGH  TRACTION  REVENUE  ^  naoe  worries  ^  MEETING  NOVEMBER  10 

Mr.  Whltelaw  said  that  in  selling 


EARLY  DIVIDEND 
ANNOUNCED  FOR  - 
MANITOBA  POWER 


ment  Regarding  Capital* 
ization  Plans 

MEETING  NOVEMBER  10 


Unceasing  Attention 


1 1«  R  1  P.»  purpose  the  comp.anies 

I  Passengers  C^ed  Up  6.1  Per  j^^ve  their  mpst  powerful  friend  in 
{  Cent,  in  First  8  Months  — •  the  publk',  which  Is  weary  of  periodic 
Power  Output  Also  Shows  Biar  strikes,  and  fearful  of  oil  be- 
.  I  cause  of  predicted  shortage.s. 

I  H.  J.  StruthRpetraleum  economist, 

-  announced  that  51  per  cent,  of  all  na- 

Accompanjing  dividend  cheques  on  tural  g.as  used  by  domestic  customers 
the  preferred  stock  of  Winnipeg  |  ig  for  house  heating. 

Electric  Company  for  the  past  qtiar-  - - — 

ter  Is  a  report  on  the  progress  o'  f  TiPIf  ITIPP 

INTER.  UTILITIES  ■ 


Fifth  and  Sixth  Units  to  Be  I 
Added  to  Plant  at  Great  Falls  ^ 
— Output  For  1927  to  Date  j 
up  128  Per  Cent. 


I  the  western  utility  by  President  Mc- 
'  Limont  as  follows  : —  | 

I  In  our  March  letter  we  stated  that 
’  the  revenue  passengers  carried  dur¬ 
ing  1026  showed  <an  increase  of  5.2% 
over  the  preceding  year.  We  are , 
pleased  to  report  that  this  rate  of  i 
’  increase  has  been  bettered,  in  that  | 
during  the  first  eight  months  of  this  1 
year  we  carried  2.251.818  more  rev¬ 
enue  passengers  than  in  the  corres¬ 
ponding  eight  months’  period  in  1026, 
showing  an  increase  of  6.1%.  This 
improvement  can  be  attributed  to 
1  various  factors,  among  which  .are  the 
increased  industrial  activity  provid- 


al  g.os  used  by  domestic  customers  Official  announcement  has  been  I 
for  house  heating.  made  by  A.  W.  Mcldmont,  Pres.i<ient : 

■ - of  Winnipeg  Electric  Company  and  i 

I*rm  ITTII  ITirC  Manitoba  Power  Company,  Limited. 

llpK  ||||l||  Ip,^  of  the  issuance  of  add'itiona.I  Common 

I  A  Aill.  U  I  ILll  1 AAAW  jj  Companies.  The  stock 

lUI  h  V  1^10X01011X14  offered  to  present  sharehold- 

lilAl  UlnllllDUllj  Companies  on  partlcu- 

Ifini  *'*1^**”"''*"  larly  advantageous  term.s.  Mr.  Mc- 

IM  C  A  Cy  A  Xr*IJI?  W  A  ni  i  announced  that  the  earn- 

111  u/luBim  1  vlllj  I f  illl  I of  the  M.anltoba  Power  Com¬ 
pany,  Limited,  are  already  such  as  to 
I  ..  r’Smr.o  '^■anraat  the  declaration  of  a  dividend 

xplorahon  in  Province  Clives  a,i,j  jg  ^he  intention  of  the  Direc- 

Good  Indications  of  tors  to  shortly  declare  it.  The  an-' 

Success  nouucement  followed  a  meeting  of 

Directors  of  both  Companies. 

POU/ITD  APTIVITIFS  Forty  thousand  shares  of  Winnipeg 

rOWLK  AL-llVlIIE,  Electric  ConTpany’s  Common  Stock 

.  - -  :  ,  xi™..  offered  to  shareholders  of  the 

Imonton  narrai.  The  Financial  Timea.  Company  ou  record  at  the  Close  of 


Our  Montreal  Branc  i 


to  the  study  of  how  best  to  make  our  large 
resources  and  complete  world-wide  organiza¬ 
tion  serve  each  of  our  clients  indi  vidually 

Characterizes  This  Bankas 
Service. 

This  Tank  solicits  Business  Acc  u  its 

THE  BANK  OF 
NOVA  SCOTIA 

Established  1832 

Capital  Reserves 

$10,000,003  $19,500,000 

Total  Assets  $245,000,000 


Exploration  in  Province  Gives 
Good  Indications  of 
Success 

POWER  aSvITIES 

Edmonton  Bureau  The  Financial  Times. 


ing  more  emplo>Tiient  «Tnd  conse- 1  Edmonton  Bureau  The  unnnciai  .  Comp-any  oa  record  at  the  close  of 
quently  more  street  car  patrons,  and  1  Edmonton.—  Satisfactory  reports  business  on  October  15th,  at  the 
the  steady  stream  of  immigrants  anj  ,  have  been  received  by  the  officials  [  priee  of  $60.00  per  share  on  the  basis 
tourists  coming  to  Winnipeg  and  the  |  of  the  International  Utilities,  Ltd.,  |  of  four  scares  for  every  eleven  ohai'os 
,  West.  from  the  geologists  now  working  on  |  hew  by  shareholders  of  record  as  of 

i  Rigger  rower  Remand.  nrL‘  connection  with  Ma- 

I '  This  utility  is  likewise  maintaining  sident'‘o7the"|as'’  company,  ‘who  re-  ^e^ttafTf®‘shareha'lde?s’  is 

a  steady  consistent  progress.  Foi  j  j  an  extensive  tour  of  in-  for  November 

the  first  eight  months  of  1927  the ;  gpoction  of  Saskatchew.an.  Mr.  Yo- ; 

,  kilowatt  hours  generated  indicated  ,  rath,  when  interviewed,  refused  to  ,  au^o^ed  capital  stock  of^l  Pom 
an  Increase  of  over  10%  when  com- ;  make  any  statement  as  to  probable  .5 


Our  Service 

The  Bank  was  established  in  1875,  and  ini 
the  course  of  fifty  years  Branches  have  been 
established  from  time  to  time  at  carefully 
chosen  points.  The  service  at  all  Branches  is 
local  and  personal,  but  it  is  also  world  wide  in 
scope.  A  moderate  sized  Bank — not  too  mach¬ 
ine-like, — ^with  a  friendly  interest  in  its  clients. 

IMPERIAL  BAJSk: 

OF  CA,N!AJDi%> 

182  BRANCHES  IN  DOMINION  OF  CANADA 
ifents  in  TENGLAND— Lloyds  Bank  Limited.  London  and  Branches. 

Great  X  SCOTLAND — The  Commercial  Bank  of  Scotland,  Limited,  Edinburgli  and  Branches* 
Britain  ( IRELAND — Northern  Bankins  Co.,  Limited,  Belfast  and  Branches. 

Afents  in  FRANCE*- Lloyds  and  National  Provincial  Foreign  Bank,  Limited,  Credit  Lyonnais. 


rtii  III  uvri  ii'vc  maKe  any  siaremeni  as  lu  j,otiv  from  innfwin  nnn  ..u 

pared  with  the  output  of  the  similar  location  of  gas  supplies  which  may  j  ifo  par  value^^It 

I  period  of  1926.  The  output  for  Its ,  be  used  at  Regina,  Moose  Law  and  i  I 

associate  company,  the  Manitoba '  sLkat^m  of 

Power  Company,  Limited,  shows  am  He  further  declared  that  state- I  share  in 
increase  of  128%  for  the  first  S  ■  ments  published  from  Saskatoon  to  | 


increase  of  128%  for  the  first  S ;  ments  published  from  Saskatoon  t-o  [  ,  "  .  .  .  P  one 

months  of  1927,  compared  to  the  i  (he  effect  that  a  gas  supply  forSas-jl  rptain  tho  ^ 


Ideal  Conditions  for 
INDUSTRIES 

Freedom  from  High  Taxes,  High  Labor  Rates,  High 
Labor  Turnover  and  Power  Problems. 

Freedom  to  Expand  on  Ample  Sites,  Permits  Concen¬ 
trated  Effort  on  deduction. 

tVR  HAVE  I.OCATED  PLAVTS  TO  THE  VAMTE  OP 
$15,000,000  IX  THE  I.AST  TW  O  YEARS  rXDER  THE 
ABOA'E  IDEAL  CO.XDITIOXS. 

Southern  Canada  Power  Company 

330  Coristine  Building  MONTREAL 


,  monins  or  iu;;..  comparer  lo  me  i  me  euect  tnai  a  gas  supply  ioroas-|.  rptain  tho  cn 

]  same  period  of  1926.  This  increase  |  katcbewa.n  may  be  expected  soon  |  ^  shares  in 

i  is  due  to  considerably  greater  power  have  thrown  an  Improper  light  upon  ,,  ,  .  ,  t  requir^ents. 

!  delivery  to  the  Winnipeg  Electric  the  situation.  I.ast  spring,  he  said,  ^ 

:  Company  as  well  as  to  the  sale  of  he  visited  these  three  cities  and  the  Electnq 

:  a  large  blocK  of  power  to  the  Mill  civic  officl.als  agreed  not  to  grant  L  p  • 

of  the  Manitoba  Paper  Company.  Lim-  franchises  for  the  supply  of  gas  for  f 

:  ited,  at  Pine  Falls,  now  producing  I  one  year  in  order  that  the  company  ^ 

i  about  200  tons  of  newsprint  dally.  might  carry  on  more  Intelligent  ex-  «- 

11  It  will  be  of  interest  to  you  toiploration.  „  „  p^tv  wwi^wnr^ 

I  learn  that  on  August  31st  last.  Win-  i  For  Power  Franchises.  increased  earnings  mn^t  h» 

I  nlpeg  Electric  Company  circuits  }  As  a  result  of  that  prorolse  the  com-  .r_.  i 

served  26.403  customers,  an  Increase '  pany  has  had  geologists  working  in  w^hich  will  r»«u.if 

of  2,278  over  the  same  date  in  i92o.  I  Saskatchewan  ail  summer  and  the  eS__ 
and  the  largest  number  ever  served  j from  these  geologists  | 

-  by  the  company.  Contracts  for  the  been  satisfactory  so  far,  but  the  com-  f^m “he  sale  of^^^^^ 

'further  sale  of  power  already  negtv  “ot  bf  I*!  ^  volition  i  and  thus 

win  wpfprion,.  ir,„,-nopo  make  any  decision  regarding  the ,  xnus  make  earnings  avall- 

KVQtom’a  rminiit  Thoro  la  n  d(a  '  supply  of  gas  to  these  Cities  for  an-  able  for  dividend  purposes  which 
roiatinnchin  hotwo/Mi  tho  «arn'i°^ber  slx  wceks  or  two  months.  [wonld  otherwise  have  to  be  paid  In 
tinct  relationship  between  the  earn-  Yorath  declared  that  he  was  i  ^^tetest  on  senior  securities.  The 

ings  of  the  electric  utility  and  gen- 1  Saskatoon  for  the  pur- ;  I>*reotors  feel  that  the  shareholders 

eral  business  conditions  and  the  of  discussing  the  franchise  with  the  Company  would  appreciate  the 

nnued  improvement  and  growing  sta- ^  jjje  civic  authorities  but  added  that :  opportunity  of  acquiring  additional 

bility  of  Western  Canada  cannot  fail  j  j,g  visited  Yorkton  and  Melville  i stock  in  the  Company,  and  have  de- 
I  to  have  a  favourable  reaction  upon  purpose  of  submitting  an  of- i  cided  to  increase  the  Common  stock 

the  progress  of  this  iitilitj.  |  fpj.  f^^j.  building  of  electric  light '  of  the  Company  from  110,000  Common 

j  Increased  Gas  Sales.  land  power  plants,  offers  of  which  j  shares  of  the  par  value  of  $100  each 

I.  W'e  are  pleased  to  be  able  to  report  bad  been  asked  by  the  munlcipalt-  to  150,000  Common  shares  of  the  par 
that  the  gas  utility  also  records  an .  ties.  Mr.  Yofalh  submitted  an  offer  '  value  of  $100  each.  The  proceeds  of 
increase.  The  send-out  for  the  first  ‘  in  behaif  of  the  Mid-West  Utilities,  i  this  new  stock  will  be  used  by  Wln- 
'  eight  months  of  the  year  shows  an  i  n  subsidiary  of  the  International ,  ni'^Veg  Electric  Company  to  take  up 
increase  of  2.8%  over  the  corres- 1  Utilities,  and  other  offers  were  sub-  j  its  portion  of  the  new  stock  which 
I  ponding  period  of  1926.  There  is  mitted  by  the  Montreal  Engineering  i  the  Manitoba  Power  Company,  Llm- 
*  constantly  increasing  demand  for  ’  ^  ompany,  and  the  Northern  Power  Sc  .  ited,  is  offering  to  its  shareholders, 

■  gas  for  industrial  purposes  while  a  Light  C  ompany.  j  and  for  other  capital  requirements, 

profitable  field  awaits  this  Utility  in  ^  '"'^blle  in  Saskatche-  Declare  Dividend  Shortly, 

the  use  of  gas  for  house  heating, ;  jlsRed  f®®tr  c  light  anq  j  announcement  In  connection 


.Mr.  Yorath.  while  in  Saskatche- 


Foreign 

Exchange 

We  arc  in  close  daily  touch 
with  the  world’s  money  mar¬ 
kets  and  can  assure  the  best 
possible  rates  on  foreign  ex¬ 
change. 


THE 

DOMINION 

BANK 

Established  1871 


Branches  in  London,  England 
and  New  York. 


LAKE  :F  THE  MODS  MIL’  ING  CO.,  Limited 

Makers  of  FIVE  ROSES  FLOUR 

MILLS  AT 

Montreal,  Brantford,  Keewatin,  Portage  la  Prairie,  Medicine  Hat 

DAILY  CAPACITY  20.000  BARRELS 

r resident  and  Managing  Director  Vice-President  and  General  Manager 

KKA.Nk  b  MEIGHE.N,  C.M.G.  W  M.  W.  IIUTCHISO.N 

Directors 

r.  M.  BAI.I.AXTYXE  TANCREDE  BIENVT.MJ  N.  1.  (BEEN 

HON.  SIR  IX>MER  GOriN.  K.G.M.G.  GEO.  V.  IIASTINfiS 

WALTER  MOLSO.N  H.  W.  REFORU  ABNER  KINGMAN  J.  K.  L.  RO-S 
Secretary  Treasurer  Asst.  Treasurer 

V.  1).  HLTCIII-ON  T.  E.  McNALLY  A.  C.  McMILEAN 


Electrical  Energy 


the  use  of  gas  for  house  heating,  ■'''•'mt.  visited 

and  these  factors,  together  with  the !  PO'^er  of  the  Mid-West  Utili- 

intensive  use  of  gas  commercially. '  “es  at  Watrous.  Rosetown.  Kinders- 
give  promise  of  sub.stantially  increas-  j  I.loydmlnster, 

ing  the  earnings  of  this  utility.  , 

This  year  to  date  the  Company  AI)|7D  k  TIM/^  BlililFYT 
has  been  engaged  in  an  extensive!  |/|jnUll 

maintenance  programme  which  ha.' |  ___  ««.w  «• 

brought  its  properties  into  first-class  CBD  Cl  r^TDI^  DI  y 
physical  condition.  The  introduc- 1  a  vlV  Liljuvllllv  lllj  1  • 
tion  of  further  economies  in  opera- 1  _ 

Sovedfh^iL^o^threomSanT''  Lend?,  and  Port  Stanley  Will 
_ _ _ 1  Show  Loss  For  Year  of 

STEADY  EARNINGS 

¥>17  miTfflT  /iwrrir  /1/>  London.  Ont.— Operating  expenses 

RY  TWillI  r iTY  r n  the  I^^ndon  &  Port  Stanley  Rail- 

a  If  111  1  A  VV*  way  exceeded  the  gross  receipts  by 


power  plants  of  the  Mid-West  Utili-  i  i,  „  cranecuon 

ties  at  Watrous,  Rosetown,  Kinders- I 


ley  and  Lloydmlnster.  '  '  limited,  is  contain^  In  a  letter  call- 

_ _ Ill'S  a  meeting  of  Shareholders  of  the 

•I f'oni'Pany  for  Thursday,  November! 

^lOPERATlNG DEFICIT 

■i  FOR  FlFfTRIf  RIY 

■|  a  vll  Liljuvllllv  llu  1  •  I  capital  stock  of  the  Company  from: 

_  100,000  shares  to  200,000  shares  of 

London  and  Port  Stanley  Will  C(^moa  stock  of  no  par  value.  I 
CL  I  V-  Iz  1  statement  refers  to  the  deslra- : 

Show  Loss  tor  Year  of  bility  of  Issuing  addtUonal  Common  i 
$175,000.  I  stock,  thus  making  the  earnings  j 

_ _  I  available  for  dividend  purposes  which  j 

London.  Ont.-Operating  expenses  7®"'^  otherwise  have  to  l^  paid  in  ^ 
of  the  ly^ndon  &  Port  Stanley  Rail-  ‘’^t^rest  on  senior  securities,  and 


!  way  exceeded  the  gross  receipts  by  i  tw. 

!  $11,171  during  the  flr.st  eight  months  the  share- j 

1  of  this  year,  according  to  figures  !  boMers  of  the  Company  wUl  appre- 1 

just  issued  by  City  Auditor  Ash- j the  opportunity  of  acquiring; 
plant.  It  is  the  first  time  In  the  additional  stock  in  the  Company,  and 

i  history  of  the  line  that  there  has  u  .  tt^®  Intention,  ae  soon  as  the  I 


Results  This  Year  Satisfactory 
Despite  Adverse  Weather 
Conditions 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

Bajik  Note 

Bond  and  Stock  Certificate  Producers 

In 

Canada . 

for 

Banks,  Municipalities  and  Corporations 


not  been  some  credit  to  apply  on  fix- 


three  summer  months  had  an  ad- 


BELIABLE 


CONTINUOUS 


six  (6)  II^-dro-RIrr.  Axallable  for  use  24 

trip  Power  plant.  hour*  per  day  and 

and  larxe  Nteara  every  dny.  X'o  re¬ 
plant  Reserve.  atrlctluii*. 


UNLIMITED 

Approximately  300.- 
000  II*  P.  available. 


FOR  POWER,  LIGHT  AND  OTHER  PURPOSES. 
Generated  and  Dlstribnted  by  the 

Montreal  Light,  Heat  &.  Power  Consolidated 


_  not  been  some  credit  to  apply  on  fix-  I  by-law  Is  ratified,  to  offer  500,000  | 

J  .  pd  rhar^ps  shares  of  the  *tock  to  the  sbarehold- i 

Persi.stent  fine  wea  her  during  the  ®Yhe  auditor  estimates  that  theto-  at  $60.00  per  share  in  the  propor- | 
three  summer  months  had  an  ad-  ,  ^  tv  V  tion  of  one  share  for  each  two  hclH 

vpr«;p  pffpct  on  parnince;  of  Twin  Pitv  tal  deficit  on  the  line  for  the  fill!  |  “on  or  one  snare  ror  eacn  two  neia  ^ 

ComnfnV  ^  In  sn™e  oMhis  howeVe^^^  J'oar  will  be  about  $175,000.  The  by  them  and  to  retain  the  other  50.- 1 
.ompanj.  in  .pite  ot  tnis,  however,  .  annroach  to  this  deficit  is  OOO  shares  In  the  treasury  of  the 

results  for  the  first  nine  months  are  nearest  approacn  lo  uus  i  _ ■  I 

reported  to  be  slightiv  better  than  the  when  the  amount  was  $102,307.  ^^^pa^y  to  provide  fo^ 

corresponding  period  in  1926  and  The  line  has  been  onerated  at  a  loss  remands  they  ^se.  , 

there  appears  to  be  every  reason  to  1  ^bice  1922.  An  outstanding  fea-  Three  28,000  H.P.  units  are  in  | 
believe  that  full  results  for  vear  1927  i  ture  of  the  auditor’s  report  is  the  operatton  at  your  Great  Falls  plant,  | 
will  be  at  least  cquL  to  those  of  i  fact  that  the  Railway  Commission  ,  and  the  installation  of  the  fourth  unit  ^ 
1926,  when  the  company  earned  i  bas  suffered  loss  on  amusement  fea-  of  the  same  capacity  is  practically; 
5.27  per  cent,  on  the  common  stock. !  lures  and  the  cafeteria  at  Port  Stan-  completed.  Power  contracts  have 
For  the  first  six  months  of  192'7  i  fbis  year.  The  incline  railway  j  been  obtained  for  sufficient  power  to  i 
the  amount  earned  was  equal  r®  fbe  only  feature  showing  a  profit,  j  load  the  four  units,  and  to  take  care 

to  2.90  per  cent.,  or  at  the  rate  of  I  The  dance  pavilion  has  lost  more  i  of  new  biuslness  It  Is  necessary  to  I 

5.80  per  cent,  per  annum.  The  ex- j  fban  $2,000  this  year,  where  It  had  a,  provide  for  the  Installation  of  the; 
perience  of  the  summer  months,  profit  of  $6.688-Iast  year.  fifth  and  sixth  units  to  complete  the  ! 

however,  will  impair  this  rate  to'  report  shows  a  heavy  drop  in  |  plant  in  the  near  future,  and  it  is  the  I 

some  extent.  Apparently,  the  4  per  f'‘®*8:ht  revenue,  the  receipts  this  i  intention  of  your  Board  to  make, 
cent,  dividend  Is  quite  safe.  At  the  >®^r  being  $104,587  for  eight  months  'these  last  two  units  of  40,000  H.  P.  j 
current  price  of  50,  the  yield  on  the  against  $240,000  for  all  of  1926.  |  each.  You  will  be  intere-sted  to| 


Head  OfRce 
Ottawa,  Canada 


Branches  In 

Montreal,  Toronto,  Halifax  &  New  York 


GAS 


ManofnrturlnB  nnd  Distributing 
For  INDUSTRIAL  and  . 

RESIDENTIAL  USES  uua 


stock  is  8  per  cent. 


Dual  Service  I  GROWING  DEMAND 


Lew  Rates  for  Service 


Inquiry  Requested.  Address  to 

Power  Bid.,  SB  Crni,?  St.  West, 
Tel.  Main  4040.  Montreal. 


Woods  Manufacturing 
Company,  Limited 

Jute  and  Cotton  Ba^s,  Hessian,  etc. 

MONTREAL  -  TORONTO  -  WINNIPEG 

Tents,  Tarpaulins,  Canvas  goods.  Flags, 
Workingmen’s  Clothing,  etc. 

OTTAWA 

Ducks  and  Cotton  Fabrics,eto, 

EMPIRE  COTTON  MILLS,  LTD. 

WELLAND 


Remarkable  Expansion  in  Use  of 
Gas  For  Domestic  Heat¬ 
ing  Seen 


'as  against  $240,060  for  all  of  1926.  ;  each.  You  will  be  lntere.sted  to! 
Passenger  and  express  revenue  are  ,  know  that  for  the  first  eight  moinths 
also  down,  the  figures  being  $207,709  of  1927  the  output  of  the  Great  Falls 
for  1926  and  $140,192  for  8  months  of  plant  showed  an  increase  of  128% 
1927.  ^  compared  with  the  same  period  of 

- - - last  year  and  your  Directors  are 

FOR  GAS  HEATINO  DIVIDENDS  DECLARED  I  of  the  Company  are  already  such  as  j 

A  Vll  vnv  IlVnillllJ  |vy  MCVIPAXI  f  P  D  PA  warrant  the  declaration  ot  a  dlvl- 1 

-3^ -  I  DI  iVlLAlUAll  L.  01  1.  UU.  ,  dgnirl  on  the  100,000  shares  at  present  ■ 

_  '  j  outstanding  and  it  is  the,  intention  of 

„  _ 'Ti.....  the  Board  to  declare  this  dividend 


Protect  Your  Valuables 

Have  you  important  documents  and  valuable 
securities  in  your  home  or  your  office  desk  ?  If 
so,  do  you  realize  the  constant  danger  of  loss  by  fire, 
theft  or  misplacement,  which  -is  easily  overcome  by  the 
use  of  one  of  our 

SAFETY  DEPOSIT  BOXES 

The  cost  of  renting  a  box  in  our  Vault  is  less  than 
that  of  replacing  one  lost  deed,  so  do  not  hesitate  till 
too  late. 

*■.  .  X  B  .  X.  Rental  $5.00  a  year  up 

Absolute  Protection  according  to  sUe 

Prudential  Trust  Company  Limited 

9  ST.  JOHN  STREET  •  *  MONTREAL 


Toronto  Iturrnii  Thr  Fliinnolnl  Timr«  ! 

Toronto. — It  did  not  take  long  for  '  shortly. 


^ _  Mexican  Light  and  Power  Company :  ~  ~ 

Chicago.— Engineers  meeting  here  |  rp^j’^hareg ‘^‘VoUowLg”  changes^Tn  GRAND  FALLS  POWER 

'for  the  convention  of  the  American  ,  capUai.  An  arrangement  to  give  rAMDI  CTE  MCYT  VC  AD 

Gas  AssociaUon  announcad  that  pro-  gt^ck  for  arrears  of  dividends  was  tUIurLClEi  nUAl  ICAK' 

I  bably  the  most  significant  trend  of  ;  prelim'nary  to  dividend  action.  _ _ 

I  the  past  year  bas  been  the  rapid  -pjjp  div^idends  declared  were  as  st.  John  Rurmn  The  iTnancini  Times 
growth  of  gas  for  house  heating.  I  follows:  I  Saint  John. — That  the  develop- 

I  This  comparatively  new  venture  1  n)  A  dividend  at  the  rate  of  7  per  .ment  work  at  Grand  Falls,  N.  B.. 

for  manufactured  gas  companies  has!  cent.  annum  for  the  half  year  '  which  is  being  carried  on  by  Intei- 

I  shown  such  remarkable  growth  that ,  ending  3Ist  October,  1927,  (l.e.,  $3  50  1  national  Paper  Company,  Ltd.,  will 
j  now  there  are  more  than  120,000  jipp  share),  on  its  7%  cumula- I  be  completed  next  year  was  state- 
homes  using  this  fuel  for  heating,  tjve  preference  shares.  |  ment  of  A.  R.  Graustoln,  of  New 

while  there  are  more  than  1,300,000  (2)  A  dividend  at  the  rate  of  4  per  1  York,  president  of  the  company  on  a, 

I  liomes  using  natural  gas.  One  hun-  cent,  per  annum  for  the  half  ye.ar;  visit  here.  Jn  the  even  of  the  com- 

I  dred  and  fifty-six  manufactured  .gas  I  ending  the  31st  October,  U'27  Ci.e.. 'pany  not  being  In  a  position  to  use 

I  companies  report  house  heating  in-jio  cents  per  $5  share),  on  its  4%  I  the  develonment  right  off.  Mr.  Grau- 1 
stallations  as  compared  to  71  a  year  1  cumulative  redeemable  second  pref- 1  stein  said  the  public  would  be  able* 
ago  and  in  addition  more  th.an  fifty  errnce  shares.  t*^o  use  It  | 

!  other  companies  are  about  to  mer-  The  dividond.s  are  poyable  on  21st  1  Matters  concerning  the  operations , 
I  chandise  this  use  for  gas.  November,  1927  to  all  shareholders  ^  of  the  company  in  New  Brunswick  ^ 

!  Manufactured  gas  companies  re-  of  record  at  the  close  of  business  on  '  were  taken  up  with  the  Provincial 
porting  both  la  1926  and  1927  s>how  a  the  Slst  October,  1927.  1  Government.  j 


P.  Lyall  &  Sons  Construction 
Company,  Limited 

General  Contractors 
BUILDINGS,  CANALS,  DOCKS', 

POWER  DEVELOPMENT 


OTTAWA 


Head  Office:  MONTREAL  ' 

Branch  Offices: 

TIIOROLD  ,  VICTORIA 
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NEIV  ISSUES 

City  of  Sherbrooke 

45%  Serial  Bonds 
Due  1936-47 
Prices  t6  yield  4.80% 

Shawinigan  Water 
&  Power 

4J%  1st  Mortgage  Bonds 
Due  1967 
Price  at  market 
to  yield  about  4.75% 

Gatineau  Power 
Company 

5%  1st  Mortgage  Bonds 
Due  1956  ^ 

Price  at  market 
to  yield  about  5.16% 

full  particulars  on  request 

RENE-T.LECLERC 

I  neorporatsd 

Montreal:-  140,  St.  Jamas  St. 
Quaboe:-  71,  St.  PstsrSt. 

(eSTABLISHEO  l«Ol) 
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Government, 

Provincial 

Municipal 

and 

Corporation 

Securities 


INDUSTRIAL 

FINANCING 


Members 

Toronto  Stock  Exchangt 


R.  A.  DALY  &  CO. 

VAJnC  or  TOHOITTO  BUHaDUTA 

TORONTO 


The  following  Securities 
can  be  purchased  with 
confidence : 

Gnfinoau  Poirrr 
Port  Alfred  Pulp 
&  Paper  at5)7 

Mussey-IIarris  ii/47  at 
(  anadian-Vickers  0/47  at  101 
Fraser  ('o.'s  016/42  at  OO^j 

Arnold  Urns,  0/47  at  99 

The  nhove  arp  u-.ll  seourod. 
Kive  attractivp  rAtiirna  and 
ai<'  ri'adily  ronvortihlo  intu 
i-ash  in  case  of  necessity. 

Descriptive  circulars  gladly 
forwarded  on  request. 

Barrett  &  Wood 

UMITK.n 

Investment  Seeurltles 

120  St.  .lames  .Street, 
Montreal 

Telephone  MAtn  7000 


Massey-Harris 

Company,  limited 

5''o  Gold  Debenture  Bonds, 
due  1947 


Canadian  Vickers 

Limited 

7%  Curnulative  Preferred  Stock 


Price  and  other  particulars 
on  request 


N.  R.  BURROW  S&  CO. 

Investment  Securities 

120  St.  Janies  Si.,  IMonIreal 
•*  MAI.N  6«2I 


I'V  own  and  offer: 

The  Shawinigan 

Wafer  &  Power  Co. 

First  Mortgage  8s  Collateral  Trust 
Bonds,  Series  “A”  4 !  2^0,  due  1967 


DEBTREDUenON 
I  IS  ALMOST  TOO 
GOOD  M  TRUE 

Cutting  Down  by  $70,000,000 
I  In  Half  Year  is 

I  Indicated 

MEETING  MATURITIES 

Easy  to  Understand  Now  How 
Mr.  Robb  Will  Be  Able  to  Get 
Along  With  Little  New  Money 


I  Toronto  Rnrenii  The  FInnnrInI  Times 

Toronto.— During  the  past  week 
I  In  the  f^anadlan  government  and  mu- 
j  nicipal  bond  market,  the  City  of  To¬ 
ronto  Separate  Schools  Board  dis¬ 
posed  of  $100,000.  5%  20  year  honds 
at  100.570  and  Interest,  which  Is 
equivalent  to  a  cost  basts  of  4.96%. 
It  is  highly  pro'bable  that  these 
!  honds  will  be  offered  to  the  general 
j  piiiblic  at  approximately  4.85%. 

The  Department  of  Finance  at  Ot- 
I  fawa  has  recently  issued  a  statement 
I  to  the  effect  that  the  net  debt  of 
I  Canada  In  the  first  half  of  the  pres- 
I  ent  fiscal  year  has  been  reduced  by 
jover  $70,000,000,  so  that  on  Septem- 
I  her  30th.  teh  net  debt  of  the  Domin- 
I  Ion  amounted  to  $2,277,644,556.  This 
I  is  a  remarkable  statement.  Prob- 
lably  there  will  be  some  offsetting 
Items  to  be  taken  Into  consideration. 
If  the  Dominion  could  reduce  its 
j  debt  by  $70,000,000  every  six  months 
the  entire  indobtedne.ss  would  be  re¬ 
tired  in  about  sixteen  years.  If 
$70,000,000  were  saved  every  six 
months  and  re-lnvested  at  4%  In  a 
sinking  fund,  the  entire  debt  would 
he  taken  care  of  in  about  twelve 
years.  The  statement  Uiat  the  Do¬ 
minion  debt  has  been  reduced  by 
$70,000,000  in  six  months  is  almost 
too  good  to  be  true.  If  only  $22,- 
777,000  were  to  be  put  in  a  sinking 
fund  annually  at  4%  for  forty  years, 
it  would  in  that  period  take  care  or 
the  entire  Indebtedness  of  the  Do¬ 
minion.  The  optimistic  report  of 
$70,000,000  saved  is  encouraging,  of 
course,  because  there  Is  true 
grounds  for  real  optimism  in  the  Do¬ 
minion  of  Canada  in  so  far  as  the 
speed  with  which  the  national  debt 
is  being  reduced.  It  was  only  a 
few  weeks  ago  that  the  Canadian 
market  was  in  a  state  of  hesitation 
as  a  result  of  their  wonderment  a.s 
to  hOAV  the  Dominion  of  Canada 
I  would  refund  the  $100,000,000  or 
j  more  of  bonds  which  matured  to- 
I  Ward  the  end  of  this  year.  It  look- 
j  cd  like  a  considerable  piece  of  new 
I  financing  on  the  part  of  the  Domln- 
j  ion  but  the  announcement  by  the 
Minister  of  Finance  that  the  savings 
of  the  Government  were  sufficient  to 
take  care  of  a  great  portion  of  this 
large  amount  was  instantly  reflect¬ 
ed  by  a  strengthening  of  prices  gen¬ 
erally  in  both  government  and  mu¬ 
nicipal  bonds  alike. 

The  British  Government  has  quite 
a  serious  program  of  debt  redemp¬ 
tion  ahead  of  them  in  the  next  12 
months  or  so.  Before  the  end  of 
1928  the  government  must  refund  or 
retire  bonds  amounting  to  $2,174,- 
268,000.  The  problem  confronting 
the  British  Government  is  quite  a 
serious  problem  but  there  is  no 
doubt  of  their  ability  to  take  care  of 
themselves  perfectly.  The  effect  of 
this,  however,  will  likely  be  that 
Great  Britain  will  not  be  in  the  mar¬ 
ket  for  the  purchase  of  (\anadlan 
government,  municipal  or  corpora¬ 
tion  bonds  to  any  large  extent  until 
after  the  close  of  the  year  1928. 

The  situation  in  the  United  States 
in  so  far  as  it  affects  Canadian  fi¬ 
nancing  it  quite  the  opposite  to  that 
1  prevailing  in  the  Mother  Country. 

I  One  authority  has  recently  pointeo 
I  out  that  80%  of  the  outstanding  honds 
j  of  the  United  States  government  ma- 
j  ture  in  the  next  five  years.  The 
;  Treasury  Department  has  been  quite 
;  successful  in  saving  large  amounts 
;  to  retire  a  great  portion  of  their 
!  maturing'  obligations  and  the  bal- 
‘  ance  is  refunded  as  it  matures  at 
i  steadily  increasing  Interest  rate.s. 

I  The  effect  of  this  i.s  to  throw  into 
!  the  United  States  market  large  sum.s 
i  of  money  available  for  investment  at 
;  rates  approximating  4%  or  less. 

I  IVhen  Canadian  government  bonds 
I  and  bonds  of  our  larger  cities  arc 
I  offered  to  yield  the  United  States  in- 
I  vestor  4.60%  or  more,  they  appear 
relatively  cheap  and  quite,  desirable, 
irspecially  when  Canada  en,io.vs  the 
respect  and  confidence  of  the  United 
!  Slates  investors.  The  result  i.s  that 
i  heavy  purchases  ^)f  Canadian  bonds 

■  arc  being  constantly  made  in  the 

■  United  States  at  yield  rates  which 
}  are  becoming  less  and  less  as  the 

weeks  go  tiy.  The  strength  of  the 
,  hid  side  of  the  market  is  thus  great- 
I  I.v  increased  and  this  in  turn  nvikes 
i  for  higher  prices  and  lO'wer  yield 
I  rates  ail  along  the  line  in  so  far  as 
I  f'anadi.an  government  and  municipal 
'  bonds  are  roncerned. 


Corporation  Financing  is  BIG  PROBLEMS  OF 
Now  Big  Investment  Factor  THE  PROVINCES  TO 

BE  CONSIDERED 


Situation. 


Bonds  Issued  by  Business  Institutions  Represent  Mc/c  Than  HaT  , 
the  Total  to  Date  This  Year — Remarkable  Indu?trin!  Devcl-  ' 

opments  Throughout  the  Country  Arc  Reflected  by  This ,  Conference  to  Deal  With  Ques¬ 
tions  Arising  Out  of  the 
B.N.A.  Act 

ECONOMIC  OUESTIONS 

Power  Development  on  Ottawa 
and  St.  I,awrence  and  the  Chi¬ 
cago  Diversion  Are  Live 
Topics 


The  character  of  the  inve.stm''nf 
market  in  Canada  has  been  under- 
.going  a  radical  change  during  the 
pa.st  four  years,  not  only  with  respect 
to  priccjs  and  yields  hut  with  regard 
to  the  classes  of  bonds  offered. 

The  volume  of  Canadian  bonds  sold 
to  date  this  year  has  been  $444,31.3,- 
000.  or  practically  the  same  as  in 
1925  and  considerably  ies's'*'than  du’"- 
Ing  the  same  period  in  1924  and  1923, 
but  the  distribution  of  the  bonds 
shows  some  striking  contracts.  Up 
to  October  1924,  for  Instance,  $235.- 
237,500,  or  almost  one-half  of  the 
total  of  $490,443,000  represented  gov- 
cniiment  offerings,  while  corporation 
bonds  totalled  only  $49,664,000.  Up 
to  October  10th  this  year  $235,972,000 
or  a  good  deal  more  than  half  of  the 
total  of  $444,313,000  bonds  offered,! 
came  from  coiT>orations,  and  only  | 
$73,335,000  from  governments  of  the  j 
country.  j 


It  is  noteworthy  that  when  intere,-'* 
rates  were  relatively  liivli  the  amoiinl 
of  bonds  issued  by  aranieipalities  wa.s 
njuch  greater  than  tlv\v  have  been 
this  year,  when  they  ran  eommand 
liigh  prices.  .Mun!e:pais  sold  in  1921 
up  to  October  were  $71,116,000. 
whereas  this  year  to  date  the  total  is 
$55,000,000. 

The  heavy  growth  In  corpora*inn 
bonds  floated  reflects  the  remarkable 
industrial  development  that  has  been 
under  way  in  Canada  more  recently, 
and  in  part  also  to  the  marked  trend 
towards  ronsolidations.  .Along  with 
the  es-tahli.shments  of  nnmerous  in¬ 
dustries,  the  development  of  hydro¬ 
electric  power  utilities  has  been  a 
prominent  factor. 

The  trend  of  the  bond  market  with 
regard  to  sources  of  issues  is  indicat¬ 
ed  by  the  following  tabic: 

Sales  up  to  October: 


1!>24 

192.9 

192fi 

ia27 


Gevrrnmrnt 
$  >3,9,237. .'>0(1 
‘>.92,373. ,333 

ifiS.nno.noo 

73.33.9,000 


Alunirlpal 

40.290.933 
4«, non, one 
5.9,006,000 


Corpor.itinn 
$  49,664.299 
93.13,9.000 
207.n00.ooo 
235. 072.000 


n.Tilroad 
$131.12.9.000 
■1  1.762,937 
32  000.000 
30.000,00,) 


One  factor  in  the  Canadian  bond 
market  that  has  shown  growth  has 
been  the  heavy  purchases  by  the 


United  States,  as  the  following  table 
indicates. 

Canadian  bonds  up  to  October  were 
placed: 


1924 

1925 

1926 

1927 


$199.52.3.000 

203.745.000 

■>28.811.000 

244.000.000 


$237.1  69.000 
196.393.000 
204,000,000 
193.811.000 


$  3.750,000 
27,978.000 
20.000,000 
5,832.000 


OFFER  SHARES  OF  I  YIELD  OF  5.80  P.C. 
NAT.  DISULLERIESi  ON  FmR  ISSUE 

Common  Stock  Issue  at  $20  a  Additional  Offering  of  $1,664,- 


Share — Strong  Earning 
Power 


500  6  P.C.  First  Mort¬ 
gage  Bonds 


Offering  is  being  made  by  H.  B.  1  Royal  Securities  Corporation  and 
Robinson  &  Co..  Dtd.,  and  Housser,  Gundy  and  Company  an- 

75rfhare?of'^JJmlrsSf  o/  -Si , 

tional  Distilleries,  Ltd.,  at  $20  per  i  ^^tlonal  issue  of  $1,664,500  Fraser 
share.  The  board  of  directors  is  a  Companies,  Ltd..  O'!,  first  mortgage 
strong  one,  and  Includes:  Edward  C.  I  sinking  fund  gold  bonds,  series  A. 
Pratt,  late  president.  National  Brew^-  '  These  bonds  are  being  issued  to  pro- 
eries,  late  general  manager,  Molsons  1 ^  portion  of  the  cost  of  exten 


Bond  Brevities 


Irtv’os'toi's  read 

Ehe  ymancml  5[fmrs 


Montreal 


IN  SELECTING  industrial  bonds 
j  buy  only  the  .securities  of  those  cor- 
I  porations  which  enjoy  good  manage- 
I  r.vcnt  and  sound  sponsorship,  and 
I  whose  earnings  bear  a  good  ratio  to 
interest  requirements. — Flood,  Bar¬ 
nes  &  Co. 

THESE  conditions  ought  to  mean  a 
continued  upward  trend  of  bond 
prices.  Stocks  mi.sht  react  any  time 
in  response  to  a  temporary  shortage 
of  funds  ill  New  York  due  to  financ¬ 
ing  of  the  Autumn  trade,  but  bonds 
look  definitely  higher.  Nor  does 
there  appear  to  be  any  reason  yet 
for  switching  from  long-term  into 
short-term  issues. — Moody’s  Invest¬ 
ors  Service. 

DURING  September  investors  were 
given  another  indication  of  the  de 
dining  cost  of  money,  according  to 
Hamilton,  Warner  &  Company,  in  the 
c’lrrent  issue  of  their  Investment 
Digest.  Following  the  recent  offer¬ 
ing  of  Canadian  National  Railway.s 
(Dominion  Guaranteed)  bond.s 

at  98>4  to  yield  4.6067,  comes  the 
s:ilc  by  the  Province  of  Nova  Seotir 
of  $12,050,000  twcnt.v-fiv?-year  4146; 
liebentures  maturing  December  15. 
1052,  to  a  syndicate  which  is  offering 
them  at  9!)',4  to  yield  4.55';7.  Sev¬ 
eral  issues  of  small  municipalities 
in  oAtario  were  sold  on  a  basis 
where  the  return  to  the  investor  will 
be  around  4.75%  or  Icati. 


Bank,  Montreal,  Qne.;  David  N.  Fin- 
nie,  president.  National  Distilleries. 
Ltd.,  Montreal,  Que.;  Robert  J.  Ma- 
gor,  president.  National  Steel  Car 
Co.,  Montreal,  Que.;  Lt.-C.ol.  E.  J. 
Cleary,  D.S.O.,  Galloway  &  Cleary. 
Regina,  Sask. ;  Edward  FMtzgerald, 
director.  National  Trust  Co’y, 
•Montreal,  Que.;  W.  T.  Gwyn, 
director.  Osier,  Hammond  &  Nanton, 
Ltd.,  Winnipeg,  Man.;  Chas.  G. 
Greenshields,  K.C.,  director.  Bromp- 
ton  Pulp  &  Paper  Co.,  Montreal. 
Que.;  J.  G.  Turgeon.  .1.  G.  Turgeon 
&  Co.,  Ltd.,  Vancouver,  B.C. 

The  company  has  two  plants;  one 
at  St.  Boniface,  Manitoba,  and  the 
other  at  Lachlne,  Que.  The  plants 
will  have  a  combined  capacity  of  ap¬ 
proximately  6.000  gallons  per  day. 
with  storage  in  exce-ss  of  3,000,000 
gallons.  This  will  be  the  largest 
distillery  in  the  Province  of  Quebec 
and  one  of  the  largest  In  Canada. 

Fixed  assets  of  the  company,  bas¬ 
ed  on  depreciated  appraisal  vaiua- 
t'ons,  arc  shown  on  the  balance 
sheet  to  be  in  cxce.ss  of  $820,000, while 
current  assets  amount  to  approxim¬ 
ately  $911,000,  against  current  liabil¬ 
ities  of  only  $116,000,  being  in  the 
ratio  of  over  .8  to  1. 

Cash  on  hand  is  shown  in  excess 
of  $500,000.  Goodwill,  trademarks, 
etc.,  arc  carried  on  the  company’s 
books  at  the  nominal  figure  of  $2. 

The  management  estimates  that 
earnings  should  amount  to  between 
$250,000  and  $300,000  for  the  first 
5’ear,  which  .should  show  a  material 
increase  as  the  new»spirlts  manu¬ 
factured  by  the  company  come  into 
maturity. 


sions  and  additions  to  the  company’s 
sulphite  pulp  and  .sulphite  paper 
manufacturing  capacity  —  the  bal¬ 
ance  of  the  cost  being  provided  out 
of  the  proceeds  of  the  recent  Is,sue 
of  $5,000,000  6%%  gold  debentures — 
and  for  general  corporate  purpose.s. 

The  bonds,  which  are  dated  Janu¬ 
ary  1,  1925,  maturing  January  1, 
1950,  rank  equally  with  the  present¬ 
ly  outstanding  $6,000,000  of  first 
mortgage  bonds  as  a  first  mortgage 
and  charge  on  all  fixed  assets  of  the 
company.  Included  in  the  security 
specifically  pledged  are  $2,500,000 
66r  first  mortgage  bonds  and  all  the 
issued  capital  stock  (less  directors’ 
qualifying  shares)  of  the  company’s 
subsidiary,  Fraser  Paper,  Ltd. 

The  offering  price  of  tlio  bonds  is 
102,  yielding  over  5.8067. 


OtfnTrn  niirmii  The  Flnnnolal  Time* 

Ottawa.  —  Direct  in  the  line  of 
descent  from  the  Fathers  of  Tonfe- 
deration  who  gathered  in  Quebec  60 
years  ago.  the  premiers  and  their 
lieutenants  from  every  province  In 
ra.naida  vdll  meet  in  Ottawa.  Novem¬ 
ber  3.  to  grapple  with  problems  of 
government  arising  out  of  the  Brit¬ 
ish  North  America  act  and  the  devel¬ 
opment  which  has  taken  place  since 
1867. 

The  agenda  for  the  conference  has 
been  prepared  by  the  Federal  gov¬ 
ernment  and  is  now  in  the  hands  of 
the  pro\incial  premiers.  It  is  oppor¬ 
tunity  to  recommend  changes  and 
when  their  recommendations  have 
been  received,  the  Secretary  of  State, 
Mon.  Fernand  Rlnfret.  will  make  pub-  j 
lie  the  final  agenda.  | 

Wliile  the  cabinet  minl.sters  and  ; 
government  officials  have  taken  j 
every  pre-oaution  to  keep  the  tenia-  | 
five  agenda  secret.  It  is  common  i 
knowledge  that  it  embraces  nearly  i 
60  Items,  all  of  importance  to  the  ■ 
country.  Among  them,  according  to 
authoritative  Information,  are:  — 

1.  The  St.  I..awrence  canal  and 
power  development. 

2.  The  Ottawa  river  power  devel¬ 
opment. 

3.  The  control  of  companies,  with 
particular  reference  t-o  the  eontrol  of 
the  sale  of  shares  in  new  enterprises. 

4.  The  collection  of  Income  tax. 
and  whether  it  would  not  he  possible 
for  the  Dominion  .and  the  provinces 
to  make  hut  one  colleeflon. 

5.  Constitutional  problems  arising 
oM  of  the  last  Imperl.al  Conference. 

6.  Social  legislation,  such  as  the 
eight  hour  day.  Old  Age  pensions. 

7.  Rural  Credits. 

8.  Return  to  the  western  provin¬ 
ces  of  their  natural  resources. 

9.  Railway  taxation. 

10.  The  Chicago  w,ater  diversion. 

11.  Readjustment  of  Provincial 
Subsidies,  particularly  with  referen¬ 
ce  to  the  Maritime  ‘Provinces. 

12.  Refore.statlon  in  the  proainces 
whieh  now  control  fhelr  resources. 

lender  most  of  these  headings  there 
is  now  conflict  between  the  Federal 
and  Provincial  governments.  In  vir- 
tu.ally  every  case  the  British  North 
America  act  fails  to  make  clear 
which  of  the  partners  in  Confedera¬ 
tion,  the  Dominion  or  the  Provinces, 
has  jurisdiction. 

Unless  the  premiers  become  afraid 
of  political  comsequences  and  end  the 
sesisions,  .as  in  1925,  with  .an  expres¬ 
sion  of  hope  that  better  results  will 
be  achieved  at  a  future  time,  this  con¬ 
ference  e.annot  but  be  of  great  im- 
portanee  to  the  commercial  interests 
1  of  C.anada.  The  conference  will  hold 


NEW  OFFERING  TO 
BE  LISTED  SOON 

Preferred  Stock  Issue  of  E.  Steel 
Products  Carries  Common 
Bonus 


TENDERS  CALLED  ,, 

f  several  plenary  sessions,  which  will 

BY  NEWFOUNDLAND  !  be  open  to  the  public.  Each  item  will 


Offers  For  $5,000,000  Issue  cf 
5  J*.C.  Bonds  For  Octo¬ 
ber  20lh. 


be  discussed  at  plenary  session  and 
then  referred  to  a  committee.  The 
enmmitt.“es  will  meet  in  camera  and 
will  report  back  to  the  plenary  ses¬ 
sion.  The  conference  i-s  expected  to 
continue  for  one  week. 


Bankers  Bond  Co.,  Limited,  and  C. 
H.  Burgess  &  Co..  Ltd.,  of  ’roronto 
:ind  Denman  &  Co.,  Limited  of  Ha¬ 
milton  are  offering  to  the  publii 
$550,000  of  the  7%  Sinking  Fund  Cu- 
miilativo  Prior  Preference  Shares  of 
Eastern  Steel  Products  Limited.  The 
offering  is  made  at  100  and  .accrued 
lividend  with  a  bonus’  of  one  sh.are  of 
common  stock  with  every  two  shares 
of  Preferred  Stock  purchased.  .Ap 
plie.,ation  wiM  he  made  to  list  th' 
shares  on  the  Toronto  Stock  Kxchan 
ge. 

The  business  of  Eastern  Steel  Pro¬ 
ducts  Limited  was  recently  incorpo¬ 
rated  to  take  over  and  carry  on  fh^ 
business  of  Metal  Shingle  and  Siding 
Company  with  factories  at  Preston 
and  Montreal,  and  the  A.  B.  Orm.sby 
Company  with  a  factory  at  Toronto. 
The  buslnesis  has  been  in  succes.sfu! 
operation  for  more  than  thirty  yea.’.< 
having  grown  from  modest  begin¬ 
nings  to  its  present  proportions.  The 
company  employs  a^pproximately 
three  hundred  men.  and  has  an  an¬ 
nual  turn  over  of  .about  $2,500,000. 

The  Company’s  products  arc  st.a.ple 
being  manufactured  largely  on  con¬ 
tract,  therefore  it  is  in  the  fortunate 
position  of  not  having  to  carry  any 
inventory  other  than  raw  m.atcria! 
wlilch  is  seldom  subject  to  deprecia¬ 
tion. 

The  Prior  Preference  Shares  are 
the  first  and  senior  security  of  the 
(.’ompany.  No  mortgage  or  other 
.security  can  be  created  ranking  se¬ 
nior  thereto  or  pari  passu  with  them 
without  the  con.sent  of  6664  of  the 
Prior  Preferenee  Shareholders. 

Total  net  assets  are  equal  to  over 
$200  for  each  $100  Prior  Preference 
Shares  now  issued  and  quick  assets 
are  almost  $100  per  share. 

Av’cragc  earnings  for  the  four  years 
ending  November  30th.  1926,  were 
approximately  $17.80  per  share  but 
the  earnings  for  the  last  of  these 
four  years  were  equivalent  to  $28.28  | 


Applications  will  be  received  at 
the  Bank  of  Montreal,  in  I.ondon. 
England.  New  A’ork,  Montreal  and 
.St.  John’.s.  Newfoundland,  addressed 
to  John  C:  Crosbie,  Minister  of  Fi¬ 
nance  and  Customs.  St.  John’s.  .New¬ 
foundland.  up  to  the  20th  October. 
1927,  between  the  hours  of  10  a.m. 
.and  3  p.m.,  foi-  the  purchase  of 
Newfoundland  Government  honds 
amounting  to  $5,000,000,  or  sterling 
equivalent  to  $4  86  2-3  per  pound, 
authorized  hy  the  I/ian  Act  of  1927, 
application  to  bo  iirndc  in  terms  of 
Newfoundland  dollars,  to  be  deliv¬ 
ered  in  St.  Johii’.s.  Nfld.  These  bonds 
w'll  boar  interest  at  tlie  rate  of  5  per 
rent,  per  annum,  payable  on  the 
first  da.v.s  of  .lannary  and  July,  in 
each  year,  the  principal  being  repay¬ 
able  on  the  31st  December.  1952. 

Such  sum  and  interest  are  payable 
it  the  office  of  the  Minister  of  Fi¬ 
nance  and  Customs,  St.  John’s.  .Nfld.. 
or  Bank  of  Atontroal,  St.  John’s, 
Nfld..  or  at  par  of  exchange  .at  the 
following  places,  viz..  Bank  of  .Mont¬ 
real,  in  the  City  of  Montreal,  Can¬ 
ada;  Agency,  B.anlc  of  Alontre.al.  in 
the  City  of  New  A’ork;  Bank  or 
Montreal,  in  the  City  of  l.nndon. 
England.  The.se  bonds  will  he  free 
from  all  present  and  future  faxes  in¬ 
cluding  Income  tax  pay.able  in  New¬ 
foundland.  Ail  tenders  received  up 
to  date  and  time  mentioned  .above 
will  be  opened  on  Thur.sday,  the 
20th  d.ay  of  October.  1927. 


BOND  ISSUE  IN  B.C. 

IS  OVERSUBSCRIBED 

OfiVriiic-pf  $.3.50.000  by  Sidiioy  Roof-  | 
ing  Heavil.v  Oversold  Before  i 
Date  of  Issue.  '  j 

VHnoiivpr  Riirrnii  Til*  rinnnrini  Tim**  ^ 
Vancouver.— or  groat  local  interest 
was  the  statement  made  by  llio  Brit- 
i.sb  Columbia  Bond  Corporation. 
Limited,  that  a  bond  issue  of  $350,- 
000  for  the  Sydney  Roofing  &  Tape;- 
Company.  T.imitcd.  bad  liecn  lieavily 
ovm’subscribed  before  lhat  date  on 
whicli  it  was  intended  to  lie  put  on 
the  market.  * 

October  1st  had  been  set  aside  for 
fbe  issue  and  cireuliirs  bad  not  been 
printed  or  advertisements  inserted 
before  the  clients  of  the  company 
Iiad  shown  such  faith  in  tlie  Van¬ 
couver  Island  industry  :is  to  apply 
for  the  stock.  A  little  of  the  stock 
went  to  Vancouver,  but  the  balance 
was  taken  liy  Victoria  people.  Van¬ 
couver  would  have  taken  more,  but 
was  shutout.  I 

Every  large  building  erected  in  i 
\  anrouver  last  year  used  "Sidco” ; 
products.  ! 

The  lorn]  plant  work.s  day  and' 
nishi.  turning  r.ags.  paper  and  pulp  1 
into  building  and  roofin.g  papers  and  I 
ships  reguiarly  to  AVinnipeg,  Aus- | 
tralia  and  Now  Zealand.  j 


NtW  Mf  AD  OFFJCt 
,  MOMTPEAL  . 


An  Ally 
of  Commerce 


pO-OPERATING  with 
every  phase  of  Canadian 
enterprise — 

'Ifcrough  the  largest  number 
of  branches  in  Canada — 

I 

For  the  greater  prosperity  of 
Canadian  business. 


The  Royal  Bank 
of  Canada 


Is  Your  Money 
Invested  to  Yield  S 

Plus  Safety'— 

Will  you  continue  to  share  in  the  future 
Earnings  of  your  Present  Investments 
AFTER  your  principal  has  been  repaid? 


foB  eM  get  this,  and  more,  by  investing  In  the  semrttles  of  the  aew 

Commerce  and  Transportation  Building 

Located  on  one  of  the  most  valuable  and  prominent  business  eitea 
In  downtown  Toronto — at  the  corner  of  Bay  and  Front  Streete. 

Thie  modern  ten-storey  fireproof  office  and  store  building,  with 
a  426-car  ramp  garage  in  the  rear,  is  directly  across  from  tlie  new 
Union  Station,  within  half  a  Mock  of  the  new  Canadian  Hacific 
Railway  thousand-room  hotel,  now  In  the  course  of  construction, 
and  directly  opposite  the  mala  downtown  viaduct  to  the  water¬ 
front  and  Fleet  Street.  Over  70%  of  the  available  space  has 
already  been  reserved,  at  price’s  greatly  in  excess  of  estimates, 
assuring  a  profitable  operation  of  this  bu.lding.  ' 

Tour  profits  In  this  Investment  will  continue  long  after  the  original 
Investment  ha.s  been  rep.aid  to  you,  through  your  dividends  o« 
the  common  stock,  which  is  given  as  a  bonu.s. 

This  Is  your  opportunity  to  participate  in  the  operatUm  and 
ownership  In  one  of  the  main  Toronto  Office  buildings — not  only 
as  an  Inve.stor,  but  also  as  a  partner,  sharing  in  the  profits,  above 
and  beyond  your  original  Inves'ment. 

If  your  funds  are  not  earning  this  high  rate  of  interest,  we  will 
be  ple.ased  to  see  that  you  receive  complete  details  of  this  unusual 
PiTerlng,  without  obligation  on  your  part.  Fill  In  and  mall  the 
coupon  beiow  today. 


LIMITED  ^  CSr.  7883 

The  Oldest 
Bond  house  in  Canada 

300  SAY  ST. _  TORONTO 

A  Record  Is  Better  Than  a  Promise 

For  44  year*  every  hond  isiue  recomtr.tndej  and  sold  by  C.  A.  Stimson  &  Co„  Ltd- 
hat  paid  mfereif  and  principal  u>hen  due. 

Without  any  oblig.ifion  on  my  part,  p’ea.se  send  further  par¬ 
ticulars  of  the  Commerce  &  ’Transportation  Building,  Ltd.,  to 


NAME  . . , 
ADimuss 


Issues  Sold 


-S.Tsk.  Sch.s.  &  Phone;!. 
-S.n.sk  Schs,  &  Phones, 


Sept.  10-17 
$900. 

Sept.  17-24 
$23,575. 

Oct.  4— C.atholi  -  School  f’ommi.s.sion 
of  MonfiTal,  $2  Cbn.OOO.  56r.  35  yrs.; 
Bell,  Goninlock  Co.;  Fry.  Alills, 
Spence  &  Co.,  at  102.117;  cost  basis, 
1.875%. 

Oct.  5 — Shawinigan  Water  &  Pow- 
m  Co..  $35,000,000,  4>/4%.  40  yetirs; 
off.  in  C’anada  by  Aldred  &  Co.; 
Royal  Bank  of  C.inada:  Wood.Gundy 
&  Co.;  Bank  O’f  Montreal;  and  in 
U.S.  by  Brown  Bros.;  I>ee.  Higginson 
&  Co.;  Alex.  Brown  &  Sen;  Jack.son 
&  Curtis;  .Munsrli.  Morrill  fc  Co.,  at 
3514;  y^cld,  4.75*';. 

Fraser  Companies,  Ltd..  $1,664  50(1. 
6%,  25  years;  Royal  Securities Corp., 
Wood,  Gundy  &  Co.  off.  at  102;  vJeld, 
5.8067. 

Metropolitan  Corp.  of  Canada.  $1,- 
00,000.  O'";  .  20  yr.s;  Greenshields  & 
Co.,  Hanson  Bros.  off.  $1,100,000  at 
99;  yield,  6.056*  in  Canada. 


Canadian  Bond  Sales 


per  share  a-s  against  $7  required. 
Prospects  of  early  dividends  on  the 
common  shares  now  given  as/  a 
bonus,  seem,  then,  quite  reasonable. 


An  anal.vsis  of  Canadian  bond  j 
sales  up  to  October  8,  1927.  compiled  ' 
by  A.  E.  Ames  *  Co.,  Ltd.,  .■’•.hows  i 
total  to  date  of  $444,313,918  as  rotu-  ; 
pared  with  $.')12.333,7Si')  for  the  s.ame 
period  of  1926  and  $441,993,356  for' 
the  .same  period  of  1925.  ' 

These  are  cliissTied  as  follow.’;:' —  j 
Government.  $73  33’;  500;  Municipal,  j 
855,006.148:  Corporation.  $235,972  -' 
300:  Railroad.  $80  000.000,  j 

Of  the  total  there  wore  sold  in  I 
(  anada  $193,811,151;  in  the  UnlteHl  | 
States,  $214  670  797;  and  in  Great  j 
Britain.  $3,832,000.  i 

'rhe  folloNNing  is  a  comparison  of  i 
(i^le.s  by  months  diirin.g  the  pa&t  i 
tliree  ycar.s:  i 

19;‘5  1926 

i  s 

'I8.924.79r)  S44  798 

7.). a;.)  6.71  121. 688,799 
19.129.02,3  27.10.S.74I 

,62.61  (.815  6!i. 168.663 

3S,6.'’>2,128 
f)0.17.'’>.S23 
.79,682.964 
13,894.036 
69.401.377 
68,916,511 
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High-Grade 

Bonds 

Government 
Municipal 
Public  Utilities 
Industrial 


iTersaille^idricaire 

*  Bpgilus 

Head  Office 

Versailles  Building.  Montrea', 

Tel.  Main  7089 


SHAWINIGAN 

WAIE  &  POWER 


First  Mortgage 


due 


4|/o  BONDS  1967 


Send  for  circular 


.Tan. 

E'rb. 

Mar. 

Apr. 

May 

June 

July 

Aug. 

Sep. 

Oct. 


$ 


1  7,061).SS4 
30,086.713 
6.260,000 
75.114.668 
106,510,903 
11,675.901 


61,853.158 
22.266.471 
19,770,878 
67.391. 8‘ri 
40, 98.3, 53): 
80,686,491 
33,811,527 
8.601.015 
78.781,638 
'40.164,500 


Tfl  441,993.356  512,333,780  441,313,948 
•—To  date. 


'1  lie  Investor-- 

rubliuhril  and  amt 

rratif  lu  inlrrestled  inquirers  by 

M‘1eodM)ung 

\\tlIL?lO>. 

lAgniStM 

205  S(.  .Iiinie*  Street. 

.MON'l'KEAl, 

TOIIOXTO  OT'IWW.A 

IIAMILTO.X  W.\DU.\ 


B”.R0BINS0Ni 


l&Co. 
Umited 

Investment  Bankers 
1 36  ST.  JAMES  STREET. 
MONTREAL 


Investment 

Bonds 

High-Grade 
Preferred  Stcx:.ks 


WUliams,  Partridge 
&  Rafiley,  Limited 

171  ST.  JAMES  ST..  MONTREAL 


THE  FINANCIAL  TIMES,  MONTREAL.  OCTOBER  14,-  1927. 


COSGRAVE  EARNS 
8.17  P.  CENT  ON 
CAPITAL  STOCK 


Profits  For  Year  Are  Up  At 

$88  922  From  I  taring  at  the  present  thne.  But  your 

directors  are  of  the  opinion  that  this 
<  ^40,0/0  condition  la  merely  temporary  and 

- -  having  an  Intimate  knowledge  of  the  ! 

IMPROVED  BALANCE  SHEET  affairs  of  the  Dominion  Combing  I 

_ _  I  Mills,  fully  exp’ect  that  the  Domln-  i 

Almost  50  Per  Cent,  of  Profits  |  if^n  Combing  Mills  will  later  on  be  j 


the  name  of  T.  D.  Currie,  secretary, 
says  regarding  this  default: 

“Something  over  a  year  ago  your 
directors  rented  the  company’s  plant 
■  to  Dominion  Combing  Mills,  Ltd.  Un¬ 
fortunately,  owing  to  unforeseen 
market  and  business  conditions,  the 
Dominion  Combing  Mills  are  unable 
at  present  to  make  •payment  on  rent 
That  would  have  otherwise  provided 


TO  LIST  SHARES 
CAN.  BREWING  ON 
MAJOR  MARKETS 


funds  to  meet  in  full  all  coupons  ma-  Make  Appheabon  ror  iraaing  ( 
taring  at  the  present  thne.  But  your  on  Toronto  and  Montreal  d 
directors  are  of  the  opinion  that  this  Exchanees  ^ 

condition  is  merely  temporary  and  *  I 

having  an  Intimate  knowledge  of  the  !  .  „  «  » crvMM  ^ 

affairs  of  the  Dominion  Combing  I  MAY  PAY  DIVIDEND  SOON  j. 


issue.  There  are  no  bonds  and  the 
company  has  no  btink  loans. 

The  board  of  directors  Is  compos¬ 
ed  of  leading  business  men  and  in¬ 
cludes:  H.  O.  Tell,  president:  A.  C. 
MePhee,  vice-president:  Major  S.  L. 
Wlllman,  of  the  Canadian  Interna¬ 
tional  Paper  Co.:  .loseph  Hingston. 
President  Hingston  Stores:  Ernest  F. 
Ayers,  President,  Dominion  Shuttle 
Company,  Ltd.;  T.  King,  presi¬ 
dent,  Insurance  Exchange  Corpora¬ 
tion,  I.td.:  L.  S.  Bowker,  president, 


STOCK  ISSUE  FOR  I 
PLACER  COMPANY 

McLeod  River  Mining  Corpora- ' 
tion  to  Make  Early  I 
Offering 

An  issue  of  capital  stock  of  the 


Eastern  Canada  Power  Company,  McLeod  River  Mining  Corporation. 

^'•chards,  presldenfi,  be  offered  for  public  sub- 

ujkefield  Steamship  Company,  pre- 

sident,  Richards  Marine  Transpor-  future  at 


It  Is  offlcbilly  announced  that  ap- 1  tation  Company:  John  G.  McRae,  of  P®^  ^are^ 


For  Period  Earned  in  Last  3  obligations  to  your  |  made  right  away  to  |  Hodgson,  Sumner  &  Co..^Ad. 


Months  of  Year.  I 

Cosgrave  Export  Brewery  Com- 1 
pany.  Ltd.,  In  the  year  ended  August  ^ 
31st,  1027,  earned  profits  of  .$88,022. 
This  compared  ■with  $48,576  -In  the  j 
previous' year  and  $68,240  two^yearsj 
ago.  The  increase  In  1026-27  over  i 
1025-26  was  $40,346,  or  83*;^.  . 

previous  balance  brought  forward  i 
was  $62,045  and  tax  readjustment ' 
for  1026.  was  $426,  making  the  tojal  | 
available  for  appropriations  $152.- 1 


’ ' _  I  the  listing  committee  of  the  Toronto 

BRIGHT  PROSPECTS 

nniVlINinN  Canadian  Brew- 

vlYIAH* vli  ul  a/IlLlU.  ing  Corporation,  Ltd.,  made  avail- 

- -  I  able  for  trading  on  those  boards. 

talysis  Indicates  Probable  j  Application  papers  are  now  in  pro-  j 
learnings  of  $10.86  a  Share  |  cess  of  preparation  and.  in  fact,  are 
by  1930  j  just  about  completed  and  will  be  | 

— - —  I  filed  with  listing  committees  imme- 1 


Analysis  Indicates  Probable 
Elarnings  of  $10.86  a  Share 
by  1930 


OFFER  SHARES  OF 
ALBERTA  OIL  CO. 

Geo.  Beausoleil  &  Co.  Under¬ 
write  130  Shares 
Sistervills.  Oil 

Public  offering  of  130.000  shares  of 


I  Recent  reports  received  from  the 
company’s  properties  In  Western  Al-  j 
berta  have  been  very  favorable.  The  I 
work  of  testing  the  company’s  hold-  I 
Ings  of  alluvial  gold  deposits,  which  , 

«  are  said  to  be  among  the  largest  of< 
such  deposits  in  the  world,  has  been 
»  carried  on  continuously  for  the  past , 
four  years.  i 

.  Good  Profits  Indicated.  i 

According  to  the  last  estimate  , 
made,  the  Corporation  has  under  its 
control  a  minimum  of  three  hundred 
million  cubic  yards  of  gravel  suit-  . 
f  -'.Me  for  dredging  operations,  with 


TITLE  GUARANTEE  AND  TRUST 

CORPORATION  OF  CANADA 

Capital  $1,000,000 

Mr  t.«fnrr  Oonln,  rrrsMrnt  Mr  Brrhrrt  Hnlt,  Tlee-FrctMrnl 

B.  R.  Dersr/,  N.P.,  Vir»-Prrtldrnt  and  DIrrctor-Cinirral 

6%  FIRST  MORTGAGE  CEI^TIFICATES 

Guaranteed  as  to  Refunding  of  Capital  and  Interest. 
Write  today  for  Circulars  describ  ng  our  Offerings 
in  $100,  $500  and  $1,000  Denominations. 

m  ST.  JAMRS  ST..  MONTREAL 


Robrrt  Adair 
Hon.  Ora.  E.  Am.vnt 
E.  W.  Reattr,  K.C.'. 
A.  3,  Brown,  K.C, 
Than.  S.  DarlloK 
Krnnrth  T.  Dawes 
Ernest  R.  Decary 


Board  of  Directors: 

sir  Oeanre  Ramean 
Alnie  Geeftrlan,  K.C. 

Sir  Charles  Gordon 
Sir  l/onier  Goula 
H.  W.  K.  Hale 
sir  Herhrrt  Holt 


r.  R.  Hosmer 
T.  B.  Macaulay 
Walter  Molson 
John  H.  Price 
Ron.  D.  Raymond 
Hon.  J.  M.  Wilson 


able  for  appropriations  $l:)..-|  m  an  analvsis  of  Dominion  Stores.  ^  diatelv  thev  are  completed.  AI- 1  ^‘’'s^erville  Oil  Company.  Ltd.,  no  average  values  in  the  gravel  tested  I 
Allowing  for  1027.  taxes  t  ie  j  creenshiclds  &  I  though  it  is*  not  vet  po.ssihle  to  def- 1  Pur  value  common  stock  is  being  showing  a  gold  content  of  35c  per 

any  earned  8.17'-r  on  the  5’^'- ,  companv  members  of  the  Montreal :  initely  state  the  exact  date  when  it  ,  made  by  Geo.  Beausoleil  and  Com-  cubic,  yard.  The  cost  of  recovering 


000,000  stock  outstanding. 


amounted  to  $7,202  and  a  surplus ;  J®  ” 
was  carried  forward  into  the  current  • 

year  of  $03,060.  Of® 

The  balance  sheet  reveals  an  im-  trom 
provement  in  net  working  capital,  vestment 
the  total  being  $82,047,  compared  time  to 
with  $70,681  the  year  before.  Com- ,  stock  at 


Companv,  members  of  the  Montreal :  initely  state  the  exact  date  when  it  ,  made  by  Geo.  Beausoleil  and  Com-  cubic,  yard.  The  cost  of  recovering 

Stock  Exchange,  the  outlook  for  con- 1  mav  he  expected  the  shares  may  be  :  P‘>n>’.  investment  bankers,  at  $1  per  the  gold  is  estimated  at  7c  per  ruble 

tlnucd  expansion  of  the  companv’s '  calied  for  initial  trading,  on  the  two  i  «imre.  The  company’s  capital  con-  yard,  .«o  that  a  wide  margin  of  pro- 

oncrations  and  a  consequent  addi- '  big  boards,  the  belief  is  that  the  s’s/s  of  2.50,000  shares  of  no  p.y  j  fits  would  he  available  to  the  Cor- 

tion  to  the  attractiveness  of  the  stock  '  matter  will  not  he  long  deMyed  once  vn  ue  common  stock,  and  there  is  poratlon  in  the  dredging  of  16.000.- 

to  the  investor  is  ro\icwed  as  fol-  the  formal  application  for  li.sting  is  i  ncUher  preferred  stock  nor  funded  OOO  to  20.000,000  cubic  yards  per 
,  .  t  filed  with  the  committees.  i  debt,  senior  to  the  common  shares,  year,  as  provided  for  under  Its 

■  u  ft  ui  u  .  .  u  ,  '  Sisterville  Oil  Company,  which  plans. 

One  beneftt  ■w'hich  may  bo  P  "i  Has  Brood  Market.  i  was  formed  last  April,  has  acquired  The  deposits  controlled  bv  the 

od  from  Dominion  Stores  as  an  In- 


The  deposits  controlled 


parafive  current  as.sct.s  and  current  pany  is  now  one  of  the  most  conser- 
liahilitic.s  are  indicated  herewith.;  vafivcly  financed  of  any  of  the  chain 


C’lirront 


is  the  issue  of  Vichts  from'  iTiifially  the  shares  were  listed  on  i  oil  PcaHng  property  fn  Alberta  in  t'orporation  are  ideal  for  dredging 
time  fo  subscribe^  Montreal  Curb  Market  and  also  Prox-tmity  to  the  Turner  \ alley  field,  operations. 

time  to  supscrioe  TO  neA\  i  nniiQtnri  of  the  Rticress  has  been  obtained  by  - 

stock  at  attractive  price.v  The  com-  *  .  '^tock  Fxciianse  This  developments  as  the  Itoyallte  ;  CVDAMCIAEI  DV 

ow  one  of  the  most  eonser-  flowed  ve^^Hose  v  tJpon  the  '  N’O;  4.  The  company  has  also  40  ;  STORES  EXPANSION  BY  I 

maneed  of  any  of  the  Cham  ,he  shares  bv  a  .of  similar  land  in  Saskatche- !  CTAMCADn^C  T  IMITm  ' 

terns  on  this  continent  and  oomposed  of  'Foronto  and  ;  J".  the  district  of  RIverhur.st,  ,  STANFORDS  LIMITED  ^ 


'on  the  unlisted  department  of  the  i  «  "^re  m.copss  nas  oeen  omamen  nj 
Toronto  Stock  Exchange.  This  ac-r^ach  developments  as  the  Bo.vallte 
tmn  followed  verv  eloselv  unon  the  :  ^'O;  4.  The  company  has  also  40 


4  cvi  J  iiL/  •  ^  ^  ftrwn  linOD  the  :  *  TTP  COmpanj  ndS  fliSO  ‘♦I’ 

vativcly  financed  of  any  of  the  chain  ...  ciiarpc  hv  a  acres  of  similar  land  in  Saskatche- 


»cni>vi.y  11J1«1II8TU  1/1  II. X  nuhHr.  rtffprinir  nf  thn  chare*;  hv  a  ^crps  or  similar  land  in  {>asKaTcne- 

i  store  systems  on  this  continent  and  composed  of  Toronto  and  i  J"-  <he  district  of  RIverhur.st. 

one  of  the  very  few  which  can  shou  financial  and  investment  end  has  an  option  o  40  acres  ad- 

a  eapital  made  up  entirely  of  com-  dealings  m  'f®  Alberta  holdings. 

is.sue  have  been  of  fairly  broad  !  Sink  IVell  Immediately, 


N'pt  working 

eapital  .  .  $  ^2.047 


fii.2:?2  «P.7;7  mon  stock.  ,  .  m  the  is.sue  have  been  of  fairly  broad 

-  - - :  \\  bile  expansion  in  the  future  will ,  m.arkets.  exeept 

70. fist  $il.3fi6  doubt  be,  iis  in  the  pest.  me.de  ^„ring  an  interval  of  several  week.s 


(  nmmenting  on  the  oporations  of  ,,.01  f-iven  the  onnortunitv  of  eon 

the  comptmy.  J.  F.  Cosgrave,  P-P--^!-  trihuting  to  that  expansion  on  a  pro.  ‘'^7|;^;;V"to‘’stibili7e  hl''th^v‘Ic^nu^  'f  corner  of 

dent  and  general  manager,  says:  1  fst-ihio  h-ictc  1*'^®  price  to  staniii7.e  m  tne  vicinity  |  to  proceed  immediately  with  the  |  Sherbrooke  and  \  endome  streets. 

•'I  wish  to  take  this  opportunity  of  “*,®‘^®  ...  n-nieefion  of  1  ^  of  a  well  at  a  point,  where  a  1  Up  to  the  present  Stanford’s,  Llm- 

roinling  out  that  since  the  reorgan- ;  ,  ‘ *  .  .  .  fn  •  inf.uence  m  the  market  during  ;  pool  has  been  located  with  reason- I  ited.  have  operated  four  stores  un- 

ization  of  the  company  in  ^areh.  ®f m,  , he  past  week  or  so  has  once  again  able  certainty.  The  sum  of  $100,000  jder  separate  names-  the  main  store  I 

1!I21--  actual  operations  commencing^  >®'*''’’  fo  i..>  .  .1  brought  the  shares  into  wider  public  d.e  regarded  as  sufficient  to  eomplete  j  and  cold  storage  depot  at  128-130 

August,  1021 — your  rompany  has.  Earnings  Earn,  j  attention  and  has  resulted  in  a  fresh  j  this  well,  leaving  in  the  treasury  1  Mansfield  street,  just  , above  St.  Cath- 

rarned.' to  August  31st.  1026.  a  sum  I  2  8*"^  Per  development  of  activity  in  both  mar- ,  the  necessary  funds  for  unforeseen  [  erine;  a  second  store  at  the  corner 

of  $324. 4t4;  and  has  paid  to  its  :  Est.  Sales,  of  Sales  Shafe  I  kets.  [contingencies  and  operation  expen- 1  of  Bleury  and  St.  Catherine,  under 

shareholders,  in  dividends,  the  sum  1 1027  .  .  $19,000,000  $532,000  6.45  '  The  expectation  is  that  following  scs.  The  proceeds  of  the  current  |  the  name  of  Walter’s  Market;  a  third 

of  $286,000:  and  in  addition,  the  1028  .  .  23,000,000  644,00'i:  7.80  :the  several  months  of  activity  in  the  offering  of  stock  will  provide  funds  jot  436  St.  Catherine  west,  known  as 

statement  to  August  31st,  1027.  1920  .  .  27,500.000  770.000  0.33  i  shares  their  appearance  amon.gst  |  to  proceed  with  this  development.  j  Montreal  Public  Market,  and  a  fourth 

shows  a  profit  for  Ihe  vear.  carried  1030  .  .  32,000,000  896.000  10.86  ‘he  regularly  listed  Issues  on  the  In  offering  these  sectirities,  it  i.s  !  designated  as  Tdon-el  Market  on: 

to  the  balance  sheet,  of' $88,221,  less  -rup  increase  of  19'’6  sales  over  Montreal  stock  exchan-  stated  that  although  the  shares  must  j  Park  avenue  at  Bernard.  All  these 

re.servp  for  1027  income  lav  of  $7,- '  ,r,->o  was  535%  and  the  increase  of  ^®’^  regarded  as  a  welcome  'at  this  stage  be  considered  as  a  spec-  |  stores  as  well  as  the  two  new  ones. 

n.T  n'rofits  13407'  'Phis  was  accom  f'®'’®’opmPnt  for  the  shareholders  In-  Illative  investment,  It  is  believed  that  I  will  In  future  be  operated  tinder  the 

Briglit  Future  Outlook.  i  "h  hv  Vn'inrroasp  in  cmital  of  ^^®  fi®hieving  succes.s  name  of  Stanford’s.  Limited,  and] 

••T,  -n,-  Un  n.ct  ,  thn  nniv  '  incrcase  lo  Ccip  .  .t  broadening  out  in  the  trading  possi-  on  a  large  scale  are  decidedly  pro-  each  will  carry  on  its  front  the  dis- ' 

Durng  the  past  vear  the  only  only  2o0%.  There  were  at  the  enr  .  ;  mising.  ^  ^  Itinctive  Stanford  insignia, 

capital  expenditures  of  any  import-,  of  last  year  360  more  stores  than  at  .  1 

ance,  to  take  care  of  the  new  On-  (he  end  of  1920,  a  total  of  423.  By  1  Earnings  Expansion.  :  ;  J - .  _ - -  __  .  '  m  1 

'■®^''  ’’’®''®  ■*'^-1  Ciraduation  of  the  shares  from  the  ’  _ 

o  $..0  000.  covering  a  further  instal-  stores;  on  July  1,  476— within  an- '  smaller  to  the  larger  stock  exclian-  r***?"MWMiMP^jPiiPiMiilliHiMMHiPBPMippHiBijBBijiiiBBiBMBHi 


Iihf  ho  -iji  in  tho  n-ist  made  ^  . . .  . .  .  .  ravnranip  reports  nave  oeeil 

out  of  earn"n-s  shareholders  of  several  week.s  ,  tnined  from  Independent  expert 

,  out  ot  earnings  snarenoiners  overhanging  lo-ists  and  the  eommnv’s  own 

of  stock  m  the  market  caused  [ 


Stanford’s  Limited,  will  shortly 
Mnk  nell  Immediately,  !  open  a  large  new  store  at  the  nortti- 

Favorable  reports  have  been  ob-  !  east  corner  of  St.  Catherine  west 
Ined  from  Independent  expert  geo- 1  and  St.  .Matthew  streets,  to  be  fol- 
rists  and  the  company’s  own  geol-  j  lowed  a  little  later  this  autumn  by 


dent  and  general  manager,  .says:  , 

•'I  wish  to  take  this  opportunity  of 
pointing  out  that  since  the  reorgan-  ; 
ir.ation  of  the  company  in  March,  ‘ 
1!I21- actual  operations  commencing  ^ 
August,  1921 — your  rompany  has  . 
earned,  to  August  31st,  1926.  a  sum  I 
of  $324,414;  and  has  paid  to  its 
shareholders,  in  dividends,  the  sum  I  1927 
of  $286,000:  and  in  addition,  the  1928 
statement  to  .August  31st,  1927.  1929 

shows  a  profit  for  the  year,  carried  1930 


fitable  basis. 

Th";  following  is  a  projeefion  oi 
estimated  earnings  and  profits  fo, 
four  years  to  1930  ; 

Earnings  Earn. 

2  87'r  Per 

Est.  Sales,  of  Sales  Shafe 

1927  .  .  $19,000,000  $.532,000  6.45 

1928  .  .  23.000,000  644,00i;  7.80 

1929  .  .  27,500.000  770.000  9.33 

1930  .  .  32,000,000  896.000  10.86 


to  the  balance  sheet,  of  $88,221,  less 
re.servp  for  1927  income  tax  of  $7,- 
115. 

Briglit  Future  Outlook. 


The  increase  of  1926  sales  over 


Help  vour  Employees 
to  Produce  More 


Give  your  employees  all  the  telephones 
they  need,  with  freedom  to  use  them, 
and  they  will  be  able  to  produce  more. 
All  any  good  man  requires  to  increase  his 
output  is  the  right  machine  and  freedom 
to  use  it. 

Modern  business  is  based  on  making  man 
power  much  more  productive  by  placing 
it  in  charge  of  machinery. 


THE  BELL  TELEPHONE  CO. 
OF  CANADA 


itinctive  Stanford  Insignia. 


lation  of  glass  enamelled  steel  tanks  other  week  483  stores. 

for  the  storage  of  ageing  beer,  there- _ _ _ 

by  increasing  our  capacity  to  fifty-  —  n  a  v  nn  /i  a 

^  'i;  lls^  Wish  to  draw  your  atten  BIG  SALES  GAIN 

tion  to  the  fact  that  your  company.  f^AFk  Ilf IRPT^ri  I  HPIN 

not  only  carries  fire  insurance  to)  hill/  UIIIUI  V  I  III  ; 

the  fullest  ixtcnt.hut  in  addition  has  1  1  Vll  IlUil  1  V/  1  !/• 

protected  its  shareholders  by  carry-  _  i 

ing  a  profits  insurance,  which,  in  the  i  Increase  of  15  Per  Cent.  For  i 
event  of  total  or  partial  cessation  of  c”  »  a  ra  c 

business,  through  fire,  guarantees  a  ;  rirst  o^IVIonths  or 

sufficient  sum  per  day  to  secure  the  This  Year 

payment  of  dividends  to  sharehold-  _ 

ers,  and  all  fixed  charges,  until  the  ,, 

resumption  of  business.  Hunt  s.  Limited,  are 

“It  may  be  interesting  for  3'ou  to  I  °®^’  Toronto 


other  week  483  stores.  ;  ges  is  indicative  of  the  fact  that  the 

- - - - -  i  iniUal  distribution  amongst  invest- 

DIP  C  A  I  rP  P  k  IM  ^®®”  thoroughly  completed 

Bill  iALtj  (lAlN 

FOR  HUNT^S  LTD  co^^etlon^^  earned  to  virtual 

*  M'ith  the  corporation  experiencing  | 
; — — — —  ia  steadily  increasing  demand  for  the 

Increase  of  15  Per  Cent.  For  .products  of  Its  three  brewing  plants. ! 
First  8  Months  of  ■  ®  which  are  located  at  Hamll- ; 

^"*4  one  at  Toronto,  Ontario. 

I  nis  Tear  earning  power  promises  further  en- 

- -  ,  largement.  and  this,  it  is  believed. 

Hunt’s,  Limited,  are  opening  two :  '^>11  permit  of  the  directors  taking : 
new  stores  in  Toronto,  accordingto  fairly  early  action  in  the  matter  of, 
an  announcement  made  in  the  cur-  an  initial  dividend  declaration  at  a 


know  that  the  shares  in  your  com- ,  rate  nV 

^  HIGHER  EARNINGS  ' 

trol  Act.  from  June  1st  to  August  tAllAl/lAJl  UIL 

31,st,  the  end  of  our  fiscal  vear,  was  The  latter  VltJ 

close  to  50  per  rent,  of  'the  total  jHh  one  of  the  - - — 

_ ,  ..  most-un-to-date  soda  fountain  eouin-  Ciross  Pirofita  Km 


NEW  ISSUE 

$2,000,000 

Murray  Bay  Paper  Company^  Ltd. 

First  Mortgage  20- Year  Sinking  Fund  Gold  Bonds 

To  be  dated  October  1,  1927,  maturing  October  1,  1947.,  Principal  and  semi-anftual  interest  (April  1  and  October  1)  payable  at  The 
Royal  Bank  of  Canada,  Montreal,  Toronto,  Halifax,  Saint  John,  Winnipeg,  Edmonton,  Regina  or  Vancouver,  or,  at  the  option  of  the 
holder,  at  The  Chase  National  Bank  of  the  City  of  New  York,  New  York.  Coupon  Bonds,  denominations  $1,000  and  $500,  with  privilege 
of  registration  as  to  principal.  Redeemable  at  the  Company’s  option  in  whole  or  in  part  on  any  interest  date,  on  sixty  days’  notice,  at 
-lar  and  accrued  interest,  plus  a  premium  of  5%  if  redeemed  on  or  before  April  1, 1929,  such  premium  decreasing  thereafter  1%  each 
two  years  until  maturity.  Trustee;  Montreal  Trust  Company. 


CAPITALIZATION 

(Upon  completion  of  present  financing) 


biisine.ss  for  the  whole  year." 

MACKAY  TO  e"nTeR 

WIRELESS  FIELD 

To  Establish  Short  Wave  Sys¬ 
tem  Across  the 
Pacific 


mo.st-up-to-date  soda  fountain  equip-  Gross  Profits  For  6  Months 
ments  in  Canada  and  will  have  din-  Almost  Equal  to  Entire  j 
ing-rooms  upstairs  capable  of  ac-  „  ! 

commodating  over  200  people.  1926  Year 

L'll  until  now.  increase  in  the  num-  - 

her  of  stores  by  Hunt's  has  been  ’*'"'’“"1®  Bureau  The  FInnnelnl  Time*  i 
limited  bv'  the  fact  that  the  com-  Toronto. —  Gross  profits  of  Cana-, 
pany’s  factory  on  .41corn  avenue  has  Oil  Companies,  IJmited.  for  the: 

been  running  at  capacity  to  supply  Ii"st  six  months  of  1927.  ended  Juno  , 
the  pre.sent  stores,  of  which  there  30th.  amounted  to  $363,239.  or  at  the  : 
are  18  located  in  Toronto  and  Hamil-  late  of  $726,478  per  annum.  Thi.-t ' 
I  ton.  In  about  a  month,  however,  compares  with  $389,043  for  the  en- , 


First  Mortgage  Bonds  Tthis  issue).. 
7%  Cumulative  Preference  Shares. 
Common  Shares  (no  par  value) . 


Authorized 

$2,000,000 

2,000,000 


Outstanding 

$2,000,000 

1,250,000 


50,000  shares  50,000  shares 


extensions  in  the  factory  which  have 
been  under  way  for  some  time  will 


tire  year  1926  and  $449,900  for  1925.1 
No  further  details  are  given,  but 


Steps  to  establish  short  wave  wire-  completed  and  the  additional  fac-  it  is  assumed  that  bank  loans  remain  , 
less  .systems  across  the  Pacific  Ocean  capacity  made  available  will  the  same  as  in  1926.  the  half-yearly 

and  throughout  the  United  States  I  ^he  company  to  proceed  ag- 1  interest  would  he  $36,000.  Depre- 

vvill  he  undertaken  immediately  hv  S>’®ssively  with  the  extension  of  its  :  ciation  allowance  would  be  $43.000, : 
the  .Mackay  Companies,  according  to  •st®>’es.  The  rn-  and  pi<eferred  dividends  $80,000.' 

announcement.  Following  the  de-  ‘argument  of  the  factory  which  will  The.se  charges  off  would  indicate 


announcement.  Following  the  de-  of  the  factory  which  will  The.se  charges  off  would  indicate 

cision  of  the  United  States  Court  of  ®"=H)le  operations  generally  to  be  profits  applicable  fo  common  stock 
Appeals  on  Thur.sdav  night  that  Dr.  '*  f  "’or^ths  of  $2.13  per  .share 


I.ee  De  Forest  was  the  original  in-  "  heretofore  .will  substantially  on  the  96.000  shares  now  outstanding , 
ventor  of  the  radio  feed-back  circuit ,  ^^JZs"'arenho:rn'’g"rLalthv  in- 1  ! 

and  o.sciliating  audion,  the  Mackay  crease  and  for  the  first  eight  months  '  Strong  IVorkIng  Tapitah  I 
ulth  Vif  "ru’' n'n  a ^nv'  ^®^’^  ^'^®  wcllover;  The  Company  is  paying  dividends 

Z  n  'tm  vV  I  r  m  h®'  ®®"‘-  ®*®®««  •’f  <hose  lor  at  the  rate  of  $1.00  per  share  per 

ir^acts  corresponding  period  last  year. ,  annum  or  less  than  one-quarter  of, 

graph  .  ompany.  Dr,  De  Forest’s  - - - -  current  earnings.  Net  working  ca- : 

employers  at  the  time  of  his  discov-  T  VTD  A  nTVinCMn  I  .VY-o  ^ 


graph  Company,  Dr,  De  Forest’s 
employers  at  the  time  of  his  discov¬ 
eries,  giving  them  the  excIusi-.-e 
rights  to  the  Federal  Telegraph  Com¬ 
pany’s  equipment. 

,  To  lie  C/implete  Soon. 

The  F’ederal  Telegraph  Company 
recently  served  notice  on  the  Radio 
Corporation  of  America  group  that  it 
wot/ld  start  suit  to  have  ownership 
of  the  De  Forest  interests  vested 
with  it.  On  August  8,  on  the  under¬ 
standing  that  the  F'erieral  Telegraph 
Company  would  not  press  this  suit. 


EXTRA  DIVIDEND 
SUPERTEST  PETE. 


Declare  Bonus  of  50  Cents  a 
Share  on  Common 
Stock 

Directors  of  Supertest  Petroleum 
Corporation,  lArnitcd.  announce  the 


he  American  telephone  &  T®legraph  ,  d,,,,aration  of  a  dividend  of  25  cents 
ompany  which  heads  the  Radio! 

(orporatlon  of  American  half-year  ending  October  31st 

granted  to  the  federa  Telegraph  dividend  of  .50  cent.s 

(  ompany  fu  1  1, ccn.se  righ^  to  make.,  shareholders  of 

use  and  .sell  any  of  the  Do  !■  ore.st  .s  ,  October  1,5th.  1927. 

The  regular  half-yearly  dividends 


The  preferred  stock  of  which  there  i 
are  $2,000,000  outstanding,  and  on  | 
which  dividends  of  8%  per  annum  ' 
are  paid,  are  selling  at  119,  to  yield  : 
6.7</.. 

The  common  stock  sells  at  29,  to  j 
yield  3.5  per  cent. 

SOUNDPROGisTy 
STANDARD  MORTGAGE  | 

Knrniiigs  For  the  Tear  Will  Be  IVeli  i 
ill  Fxcess  of  IliTidoiid  He- 
iinireraents. 


patents.  The  granting  of  this  right, !  Tt,„  ai..m _ j  - 

together  with  the  contracts  held  with  I  J,.,,.-  hern  iiecl  •ire,!’ Satisfactory  prognsss  is  reported! 
the  Federal  Tclegrarh  Company,  ks  f!)  Y ^’’Xr^  -.ml  37/  Z  .Mortgage  I.oan  Cor- : 

felt  bv  the  Mackay  Companies  to !  Y  fnr  the  ^ 

open  the  short  wave  field  for  the  3i;t’  of  the  current  year  The  | 


have  been  declared  on  the  “A"  and  the  Standard  .Mortgage  Ixian  Cor- 
B  preferred  of  3'^%  and  37/..  re-  potation.  Ltd.,  for  the  first  nine 


planned  expansion. 

It  is  expected  the  new  Pacifie 
radio  -will  be  completed  in  tihout  six 
months.  Starting  of  the  land  .sys- 


tnber  31.st’  payable  November  l.st  to  |  conipany’s  fiscal  year  closes  Decern- i 
shareholders  of  record  October  15th.  ippr  31st  and  the  balance  sheet  will  j 
Famings  Over  $.5.  !  tiot  be  available  until  early  in  .Tan- 


Siipertest  Petroleum  Corporation 


tiary  of  the  new  year,  but  faking  i 


teni  wails  approval  by  the  Federal  has  enjoys]  a  Prosperous  year  which  i 

Radio  commission.  I  closes  at  the  end  of  Ibis  month.  It  ,  tYYnrit  Im 

-  .  -  I  ij,  estimated  reliably  that  profits  will  ■  probably  be  in  excess  Vf  $35  000  In-  i 

TRFNT  RfVFR  TFXTIIFS  i  Yh"’’ 

JllLlll  AITIjIi  HjAHLLiu  I  tion,  wbii.h  vill  be  liberal.  ments  on  the  outstandin.g  preferred: 

nETAIII  T  AM  INTE'DrCT  indicated  to  apply  to  common  ;  stnek  are  only  $5,200,  a  good  margin  ! 

UCrnULl  UIl  llllLnCjl  'ifter  preferred  dividends  and  ,  will  be  left  over  to  bo  carried  for-' 

Toronto  Barriiu  Thr  Flnnnoiui  Timr*  faxes  shduld  he  between  $5.00  and  j  ward  to  the  profit  and  lo.ss  aerount.  , 

Toronto. — A  notice  has  been  sent  $5.50  per  share.  The  company  lias  1  While  a  portion  of  the  surplus  i 
to  holders  of  deihenture  shares  of  no  bonds  and  no  hank  loans.  Latest  would  be  available  for  dividends  on 
Trent  River  Textiles,  Ltd.,  announc-  reports  show  that  net  working  capl.  the  common  stock,  the  company 
Ing  that  the  coupons  which  were  fal  was  approximately  $300,000,  the  states  that  its  policy  is  to  build  up  a 
payable  October  3rd  last  have  not  ratio  of  current  assets  to  current  substantial  reserve  fund  before  in- 
been  met.  The  notice,  mailed  over  liabilities  being  about  3  to  1.  auguratlng  dividends  on  the  junior 


Descriptive  circular,  copies  of  which  will  be  supplied  upon  request,  contains  a  letter  from  Mr.  George 
H.  Mead,  Chairman  of  the  Board  of  the  Murray  Bay  Paper  Company,  Ltd,,  from  which  the  following  is 
summarized: — 

THE  COMPANY :  The  Murray  Day  Paper  Company,  Ltd.,  is  incorporated  under  the  laws  of  the  Province  of 
Quebec  for  the  purpose  of  manufacturing  pulp  and  paper.  It  is  now  constructing  a  paper  mill  with  a  rated  capacity 
of  120  tons  per  day  of  newsprint  paper  which  it  is  expected  will  be  in  complete  operatiorr  early  in  the  Spring  of 
1928.  The  Company  has  acquired  wood  cutting  rights  on  Crown  limits;  lease  of  a  going,  modem  groundwood  pulp 
mill  of  130  tons  daily  capacity,  having  its  own  hydraulic  development  with  an  installed  capacity  of  8,450  horse 
power ;  a  contract  for  electric  power,  running  well  beyond  the  maturity  of  these  Bonds  and  apnple  in  amount  for 
the  operation  of  the  entire  plant;  and  a  contract  for  sulphite  pulp  with  Ste.  Anne  Paper  Company,  Ltd.,  which 
Company  is  controlled  by  the  same  interests. 

ASSETS:  The  value  of  the  Company’s  assets,  after  giving  effect  to  this  financing,  and  upon  completion  of  its 
paper  mill,  is  conservatively  estimated  as  follows: 

Electric  Power  Contract,  Wood  Cutting  Rights,  and  Pulp  Mill  and  Water 

Power  Leases .  $1,550,000 

Paper  Mill  . .  2,500,000 

Working  Capital . 500,000 

.  Total .  $4,550,000 

EARNINGS:  Upon  completion  of  the  newsprint  plant,  now  under  construction,  it  is  conservatively  estimated 
that  the  net  earnings  of  the  Company,  based  upon  present  price  of  newsprint  paper,  will  be  not  less  than  $565,000 
per  annum  available  for  depreciation  and  interest  on  these  Bonds.  These  estimated  earnings  are  over  4)4  times 
the  maximum  annual  cha  ge  of  $130,000  on  these  Bonds. 

SINKING  FUND:  The  Trust  Deed  will  provide  for  annual  sinking  fund  payments  commencing  January  1, 
1930,  estimated  to  be  sufficient  to  retire  at  par  all  of  the  Company’s  Bonds  at  or  prior  to  maturity. 

OWNERSHIP  AND  CONTROL:  The  Company’s  Common  Shares  will  be  owned  by  a  group  comprising  Abitibi 
Power  &  Paper  Company,  Limited,  Spanish  River  Pulp  &  Paper  Mills,  Limited,  Mead  Investment  Company 
of  Dayton,  Ohio,  and  other  interests  prominent  in  the  Canadian  newsprint  industry. 

As  a  result  of  this  ownership,  the  Company  will  be  operated  under  the  direction  of  principals  having  large 
financial  resources,  and  who  have  taken  a  leading  part  in  the  development  of  the  paper  industry  in  Canada  and 
the  United  States. 

The  production  of  the  Company’s  mills  will  be  marketed  under  contract  of  sale  with  the  Canadian 
Newsprint  Company,  Limited,  of  Montreal,  the  largest  distributor  of  newsprint  paper  in  the  world. 

SECURITY ;  These  Bonds  will  be  secured  by  a  Trust  Deed  of  Hypothec,  Mortgage  and  Pledge  constituting,  in 
the  opinion  of  Counsel,  a  first  hypothec,  mortgage  and  charge  on  all  of  the  Company’s  assets,  present  and  future, 
specific  as  to  real  estate,  plants,  buildings,  equipment  and  other  fixed  assets,  which,  upon  completion  of  the  pulp 
and  paper  mills,  will  have  a  value  conservatively  estimated  at  $4,050,000,  and  a  floating  charge  as  to  all  other 
assess.  All  leases  and  cutting  rights  will  be  assigned  to  and  deposited  with  the  Mortgage  Trustee  as  security  for 
these  Bonds. 

We  offer  these  Bonds  for  delivery  if,  as  and  when  issued  and  received  by^  us  and  subject  to  approval 
by  our  counsel  of  all  proceedings  at— 

100  and  accrued  interest,  to  yield 

Royal  Securities  Corporation,  Limited 
Peabody,  Smith  &  Co.,  Inc. 

The  above  statements  are  not  guaranteed,  but  are  based  upon  information  which 
we  believe  to  be  reliable  and  on  which  we  acted  in  purchasing  these  securities. 


siiasiraiLn^ssisa 
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Your 
WILL 
bridges 
the  Kv . 


.Uk  fvr  our  booklet  “(FILLS” 


IBRIDGE  CO.  HAS  ALBERTA  GRAIN 

i  ADDITIONAL  BIG  IS  ASSURED  OF 

ORDERS  IN  SIGHT  o'- '  p;:  |  BIG  OPERATIONS 

I  No:il  as  ass  stant  to  (Irani  Hall.  Mr.  I 

_  „  ,  .  _  I  JHinipIircy  .joined  tlifi  I'.I’.K.  as  a'  .  7“ 

I  To  Supplement  Heavy  ronnaje  operator,  Rpaontl.v  ha  p a 3  Certainty  of  Bumper  Crop  Pro- 


1, at  Toronto,  Mr.  Neal  rose  by  a  scries 


Driages  Will,  embodying  y"ur 

—  A  wishes  and  accurately  drafted 

by  your  solicitor  or  notary,  13  the 
gpo  only  safe  bridge  that  will  span  the 

O  It  gap  lying  between  confusion  and 

— - -  order.  Your  Will  spells  all  the 

difference  between  an  arbitrary  distribution  of  your 
estate  and  the  exact  fulfillment  of  the  provisions  you 
have  made  for  the  protection  of  your  family.  Your 
Will,  then,  is  of  first  importance.  Next  to  it  is  the 
selection  of  a  properly  qualified  Executor  and  Trustee. 
On  this  subject  which  holds  such  vital  consequences 
for  those  whose  happiness  is  close  to  your  heart  we 
earnestly  invite  you  to  consult  with  us. 

Montreal  Trust  Company 

11  Place  (i’Armes,  Montreal 


IS  ASSURED  OF  i 
BIG  operations! 


Already  Being 
Handled. 

OPERATING  ECONOMIES 

More  Efficient  Structural  Work ! 
Brings  Declining  Costs — Pos¬ 
sible  Heavy  Contract  From 
New  C.  N.  R.  Terminal 

The  consistent  m.anner  in  which 
Dominion  Bridge  stock  has  gone  for¬ 
ward  from  week  to  week  was  fur¬ 
ther  accentuated  this  week,  when  ii 
reached  the  highest  point  yet  touch- 


iK'pn  general  siip''rintpndent  of  tne  . 
I  Al.goma  Division,  with  headqiiarter.s  j 
I  at  North  Bay.  Ho  is  .sueroeded  by  j 
Andrew  Halkelt.  now  superintendent  I 
!  at  Moose  .law,  Sask.  I 

GOODYEAR  FOR  ! 
FAMOUS  PLAYERS 

Look  For  Sound  Improvement  i 
Over  Preceding  Fiscal 
Year 


mises  High  Earning  | 

Power 

PROFITS  EReiATIC 

Depend  Uptfn  Result  of  Harvest 
In  West — Ease  in  Forecasting! 
Earnings  Should  Make  Stock 
Favorite  Trading  Medium.  I 

Toronto  Bnreaa  The  FInnneinI  Time*  I 

Toronto.  —  The  reaction  which  j 
occurred  this  week  in  Alberta  Pacific  | 
Grain  common  shares  from  a  high  .at ! 
the  week-end  of  54i/4  to  41  Is  attrlhut-  j 
ed  to  a  runawiiy  market.  An  advance  : 


SIR  HERBERT  S.  HOLT 
I'residen* 


A  J  BROWN,  K.C. 
Vi(e’Pre%idenl 


F  Q  DONALDSON 
(teneral  htnnagrr 


ed.  within  stri.dng  distance  of  the]  Toronto  mironii  The  Finnnrini  rin,e« :  24  to  54V6  in  little  more  than  a 

sno-mark.  The  action  of  the  stock,  ’"as  a  hit  fast  and  the  Invita- 

is  a  /'flection  of  the  .strong  position,  weeks  ^  tion  to  realize  on  book  profits  was 

into  which  it  has  worked  itself.  Tha- 1  f^^an/hle.'  The  company  Urgent.  When  the  reaction  to  41 


the  bnyinK  which  has  beoTi  in  pro- 


tiH.’  iHi^iiiK  wiiii.ii  iiti.-i  11  .11  I  .  pvnpctpd  to  make  a  enuoh  more  re^i5t.ance  appeared,  joj- 

gress  for  the  past  few  nmnth.s  has  showing  for  Hie  fiscal  pp.  |  lowed  by-  new  buying  orders,  which 


been  for  the  account  of  *o‘ore.st.'>  j carried  the  stock  up  .a.giiln  to  45. 

I  who  are  not  disturbed  by  temporar.v  .  previous  year,  when  op-  Alberta  Pacific  Grain  has  elements 

arket  movements  is  shown  by  ♦I’o  profits  totalled  $S00,5Ri,  tliat  proml.se  to  make  it  an  active 

eadiness  displayed  by  Bridge  diir-j  reported  that  after  m.aklng  trading  .stock  during  the  coming  year, 

g  periods  when  other  industrial  i.s-  j  ]jj,p,.ai  Appreciation  allnw<3nce  and  It  is  seldom,  for  instance,  that  opera- 


Richard  Bedford  Bennett 

(Continued  from  Pago  1)  ] 

Behnett  has  few  masters  in  our  pub- , 
lie  life.  When  he  first  came  to  Par¬ 
liament  in  mil  he  was  almost  a  fail-j 
lire.  He  had  a  propensity  for  ad-  j 
jcctiving  trifles  into  Thermypol.aes;  j 
of  using  heavy  artillery  to  massacre 
a  mosquito;  and  too  often  the  qual-  | 

Ity  of  his  eloquence  was  impeached  I 
by  its  quantity.  But  he  has  m  i-  ] 
tured  with  the  years.  In  the  com- 1 
plex  financial  and  constitullcnal  do-  I 
bates  of  the  past  few  sessions  he  j 
showed  that  he  could  elucidate  thf  j 
moat  intricate  problem  with  almosi 
rhythmic  eloquence;  one  could  bui| 
admire  the  Industry,  the  knowledge  | 
and  the  seholarshlp  that  foundation- 
cd  his  efforts.  Of  splendid  presence 
and  physique,  endowed  with  tireless 
vigor,  freed  by  wealth  from  the  wor¬ 
ries  and  necessities  of  toil  for  a  liv¬ 
ing,  and  still  comparatively  young- 

all  these  things  work  heavily  in  his  _ _  _ . 

favor. 

Since  early  manhood  Mr.  Bennett  Mr.  Eddy  died,  he  established  a  trust 
has  been  active  in  political  life.  In  whereby  at  the  end  of  ten  years  hi;- 
his  early  twenties  he  participated  in  j  widow  Inherited  unconditionally  flve- 
the  municipal  politics  of  Chatham,  |  eights  of  his  estate. 

N’ew  Brunswick,  where  he  conimenc-  j  In  1921  Mrs.  Eddy  died  and  she 
ed  the  practice  of  law  after  being  ad-  also  established  a  trust  which  wa.3 


steadiness  displayed  by  Bridge  dur¬ 
ing  periods  when  other  industrial  i.S" 


sues  were  being  affected  hy  technl-  providing  for  1st  and  2nd  preferred ,  tions  of  a  company  can  be  forecasted  j 
eal  market  conditions.  dividends,  a  substantial  amo>int  will  than  a  few  months  ahead.  In! 

While  it  i.s  well  known  that  the  pg  ]gfj  to  apply  to  common  stock.  I  the  case  of  Alberta  Pacific  Grain  they ! 
phants  of  the  company  are  at  pres  -ppp  company,  the  operallons  of '  be  forecasted  a  year  abe,ad.  Ca- i 
ent  working  to  c.apacity.  particular  which  spread  all  over  c.nnada,  has  [  paeity  operations  for  Alberta  Pacific  | 
interest  is  centred  on  the  futtire  ]  enjoyed  exceptionally  good  business,  j  Grain  Company  are  pract.ically  as-i 
prospects  for  business.  In  addition  due  to  the  marked  improvement  in  ;  siired  until  the  present  crop  la  moved  | 
to  the  reguhar  run  of  ordinary  con-  general  economic  condition  of  the  |  either  out  of  the  country  or  into  the 
struction  work,  the  volume  of  which  public  throughout  the  country.  1  h,ands  of  the  ultimate  consumer  in' 
is  showing  a  steady  increase  and  Famous  Players  has  been  develop- !  Canad-a.  The  company’s  capacity  Is  ; 
the  present  work  on  the  South  Ing  on  hroad  lines  the  finest  classes  |  greatly  Increased  this  year,  on  ac- 1 
Shore  bridge  there  are  .several  im-  entertainment  available  for  its  ]  count  of  acqui.sition  of  two  large 
nnrtant  deveionments  which  should  theatres  which  number  approximate- 1  elevators  al  Vancouver, 
kern  the  BrS^  providing  the  best!  Benefit  From  Big  Elevator. 

Hme  to  come"  Chief 


Windsor  Court  Apartments  Limited 

Windsor,  Ontario 

6%  First  Mortgage  IS-Year  Sinking 
Fund  Gold  Bonds 


These  Bonds  are  secured  by  a  first  class  and  modem  apartment 
house  property  in  the  very  best  section  of  Windsor.  The  total 
value  of  the  property  is  $710, (XX)  against  a  total  bond  issue  of 
$400, CXX).  A  substantial  Sinking  fund  will  commence  operation 
on  June  1st,  1930. 

Net  Income,  after  operating  expenses,  is  estimated  at  $74^44  or 
more  than  three  times  bond  interest  requirements. 

Bonds  may  be  had  in  $1(X}0,  $500  and  $100  denominations. 

In  our  opinion,  this  is  a  thoroughly  well  secured  First  Mortgage 
Real  Estate  Bond  and  we  have  much  pleasure  in  offering  them  at 

$97.60  and  teemed  interest  to  yield  6.25% 

Write  (or  descriptive  circular 


W.  A.  Mackenzie  &  Co.  Limited 

.  C.  S.  Pettit,  Member,  Toronto  Stock  Exchange 

67  Yonge  St.  -  Toronto 


Willison  Neely  Corporation 

Limited 

f 

DEALERS  IN 

Canadian  Government,  Municipal  and 
“Dollar  for  Dollar”  Bonds 


Canadian  Pacific  Building 


Toronto 


fime  to  come.  Chipf  among  these 
.arc  the  new  P.  R.  hotel  in  Tor¬ 
onto.  the  Bell  Telephone  Building,  in 
Montreal,  the  extension  of  the  Cha¬ 
teau  Datirler,  in  Ottawa,  and  the 
progressive  additions  that  are  to  be 
made  to  the  Sun  Life  Building. 

Reduction  in  Costs. 

The  approximate  tonnage  involved 
in  these  contracts  Is  said  to  run  In 
the  neighborhood  of  40.000,  with  a 
value,  at  competitive  prices  for  fab¬ 
ricated  steel,  of  somewhat  in  excess 
of  $55,0(70,0100.  Erection  costs  haw 


British  films,  which  are  proving  but  without  the  Vancouver  elev'ator.s,  ^ 
popular  In  ("anada.  !  the  company  earned  $12.56  per  share 

I  on  the  present  CAT»ita;l.izatlon.  The 
1  BJI  A  f  i  VI  i  VIAW  i  crops  in  Alberta,  where  the  com- 

AMALGAMAIION  is;-,, 

OF  DISTILLERIES  “  - 

;  .suits  for  Alberta  Pacific  Grain  can 
-  .  .  1  1  !  b®  forecasted  with  reasonable  assur- 

Joint  Announcement  Issued  by ,  ance,  one  yv'ar  from  now  a  pretty 
Directors  of  G.  and  W.  and  ]  definite  forecast  on  wbat  the  com- 

Hiram  Walker’s  : 

I  If  the  crop  is  poor  In  1928.'eamlngs 

■  j  of  the  company  v1ll  shrink.  If  t.he 
'Foronto. — One  of  the  largest  Indus-  ,  crop  is  big  once  more,  the  company’.s 


been  materially  reduced  within  Ihe  •  j  of  the  company  v1ll  shrink.  If  t.he 

past  few  years  hy  Improved  effi- 1  Toronto. — One  of  the  largest  Indus-  i  crop  is  big  once  more,  the  company’.s 

ciency  in  methods  of  putting  up  steel  irial  ideals  that  have  been  made  in  earnings  are  bound  to  be  largo  in 

„.nru  ThP  artvnnee  that  hn«;  hcpn  Canada  for  somc  time  was  announc- ;  proportion. 


taught  school,  read  law,  and  later  at 
tended  Dalhousle  University'. 


nett  and  1  . 008  shares  to  her  brother. 
Harry  Shlreff  did  not  survive  the 


erected  several  weeks  ahead  of  the  Hiram  Walkers  ha.s  400  000  west.  In  very  bad  crop  years,  profits 

«:cheftiilpii  flniP  Farnino-c  from  i -‘’bares  outstanding  and  Gooderharn  of  the  compajiy  have  dwindled  to 
‘hese  contracto' therTfore  "together  h’nd  Worts  200,000  shares,  of  no  par  almost  nothing.  In  fair  crop  years 

with  those  to  be\lerlved  from  ae  big  vahm.  ,  „  !  the  company  has  earned  $3,00  to  $3.7.5 

bridge  job.  will  make  a  substantial  announcement  made  after  the  ■  per  share,  but  Vancouver  elejator 

aHrtitinn  tn  the  nrnfits  frnm  top  rpvn  cl®®®  Of  the  market  to-(iay  canifi  operations  even  In  a  fair  year  should 


in  18?7.  Mr.  Benn;ft  to  Cal-  rrusVeeshTp.  He  died  in  1926,  and  tb%e  contracts,  therefore,  tof  ther  i -o  -o.  m  ... 

gary,  and  in  the  following  year,  at  bequeathed  his  1,008  shares  to  hi.-,  m^ke  a  substonS  i  The  announcement  made  after  the  I  per  share,  but  Vancouver  elevato 

the  age  of  twenty-eight,  he  was  fellow-executor,  Mr.  Bennett.  The  ®  of  the  market  to-day  came  operations  even  in  a  fair  year  shouh 

elected  to  the  Legislature  of  the  new  leader  thus  came  into  control  ”  f from  the  two  organizations. !  enable  the  company  to  earn  $5.00  o 

Northwest  Territories  for  the  district  of  the  comnanv.  whose  shares  nuni-  current  run  of  work  being  han  ,  _ _ 


Northwest  Territories  for  the  district  of  the  company,  whose  shares  num- 
of  W'est  Calgary,  which  he  now  rep-  bered  3,000. 


resents  in  the  House  of  Commona. 
He  retained  his  scat  until  1905,  al¬ 
though  he  was  defeated  as  a  candi¬ 
date  for  the  Federal  House  in  1900. 
In  1905  he  w-as  defeated  in  Calgary 
for  the  Alberta  Legi.slature,  but  was 
returned  in  1909.  Mr.  Bennett  en¬ 
tered  the  House  of  Commons  in  1911 
at  the  time  of  the  general  election. 


MAKE  OFFERING  OF 
DISTILLERY  STOCK 

Public  offering  is  being  made  of 
an  issue  of  33.750  shares  of  common 


died. 

_ _ _  Opening  up  even  great  possibill- 

ties,  however,  are  the  plans  for  the 
yj'  ne-w'  C.  N.  R.  termln.al  in  Montreal . 

’T»ir  nrnt\rtir  L^r?:®  amounts  of  structural  steel 

iRY  uTOl  K  ^  ’■®QU*i’®<l  f®r  Ibe  elev-.tion  of ; 

tracks  and  construction  of  the  ter- ; 
~  .  minal  buildings.  With  its  pi, ant  sit-  | 

being  made  of  uatpfj  j,,  Dominion  Bridge  i 

will  be  in  an  advantageous  position 


ai  uie  iinie  01  me  geneiai  eiecuo..,  -tnplf  r>f  Vntinnal  niotr’e-ip-  i  im  .  . . .  that  tbp 

and  in  1921  was  taken  into  the  re-  ued^bv  Vsfndtoatp^of^AIon^  '’"'"belition  for  the  steel  | 

organized  Cabinet  under  Premier  TprAntr.  iTivp.--tr>ipr>f  ho.,,-nc  Tf'ic.ir,  und  should  eventually  benefit]  ,  . 


organized  Cabinet  under  Premier  jj  un- 

Meighen,  as  Minister  of  .lustlce.  He  I  <jprstood  that  the  offering  will  be 
was  defeated  In  1921,  but  re-elected  made  at  S‘’0  ner  “hare 

-loor  1AO/*  L..  ^  i  ■  u.-  .  . 


in  1925,  and  again  in  1926. 


The  company  owns  two  distilleries. 


The  rise  of  the  new  ('onservative  one  at  St.  Boniface.  Manitoba,  an.i 
leader  from  the  comparative  obscur-  another  at  Lachine.  where  it  occu- 
ity  of  his  y-outh  spent  in  a  New  |  pigg  fj^p  property  formerly  owned  by 
Brunswick  village  to  a  middle  age  t.he  Dawes  Brewery.  They  have  a 
which  sees  him,  as  he  himself  stated  combined  production  of  approxima- 
in  accepting  the  leadership,  a  man  tely  6,000  gallons  of  spirits  per  day. 
of  considerable  wealth  accumulaterl  xhe  comnanv  will  manufacture  in- 


in  large  measure  from  the  new  pro¬ 
ject. 

CANADIAN  CONTROL  FOR 
CHARLES  WALMSLEY  CO. 


and  read  as  follo-ws:  1  better  from  now  on. 

‘‘The  following  announcement  Is  \  Wait  For  ('ommon  Dlvidond. 
made  by  the  boards  of  directors  of :  In  big  crop  years  the  company 
Gooderharn  and  Worts,  Idmitcd,  and  should  be  able  to  earn  from  $12.00  to  , 
Hiram  Walker's,  limited.  |  $18.00  per  share,  depending  on  the 

]  “Meetings  of  both  boards  were  held  s'ize  of  the  crop.  Its  ability  to  show  . 
to-day,  and  it  was  rieterniincd  that  immense  earnings  In  a  big  crop  year 
an  amalgamation  of  the  two  com-  is  due  to  the  Lact  that  after  a  cer- ' 
panics  would  be  advisable  in  the  in-  fnin  percentage  of  operations,  every- 
terests  of  both.  It  is  anticipated  thini?  is  clear  velvet.  This  is  the  rea- 
that  the  amalgamation  -will  be  car-  son  for  the  big  returns  in  1925. 
ried  out  on  a  share-for-.share  basis  i  Because  the  company  as  now  con- 
and  a  definite  proposal  will  he  sub-  ;  stituted  was  organized  comparatively 
mined  to  the  shareholders  at  the  *'®cently,  the  p, alley  of  the  manage- 


earllest  possible  moment.’’ 


ment  is  to  build  up  big  liquid  assets 


,  The  announcement  does  not  come  I  behind  the  sharps.  This  is  necessary 
as  a  great  surprise,  H.  ('.  Hatch  has  di3-idends  arc  declared 

i  been  prominently  connected  w-ith  ii*®.  common  stock  they  cem  he 
i  both  enterprises,  and  they  have  spy- ! ’^®i^’i-®i^®'d  i®  i®®®  S'®  "'®i'  s®  fsi 
I  oral  interests  in  common.  The  mat-;'"^^’  ®-  likely,  therefore,  that 

ter  that  is  concerning  shareholders  ’  ®'^‘'*'®i'°'‘'d®’'® '''’HI  have  to  wait  some 
most  is  whpthpr  s.iffiriont  :  time  before  dividend  action  Is  taken 


n&RI  r\  WAI  MKI  kV  I  n  I  enterprises,  and  they  have  sev- 
TT/lLlTULLil  W.  j  eral  interests  in  common.  The  mat- 

- —  I  ter  that  is  concerning  shareholders 

it  is  understood  that  Canadian  in- !  most  is  whether  sufficient  Informa- 


The  company  will  manufacture  in-  terests,  with  whom  are  associated  !  tlon  about  earnings  and  assets  will  '  junior  shares. 


through  capitalized  opportunities  on  ;  dustrial  alcohol  for  e.M  purposes,  as  oqe  of  the  largest  investment  bank- '  be  made  available  for  them  to  decide  ! 

the  great  Avestern  plains,  reads  like  I  well  as  an  extensive  line  of  whiskies,  ing  institutions  in  the  Dominion.  |  whether  an  amalgamation  on  the 

a  romance  and  can  he  parallelled  j  g-ins,  etc.  It  will  also  have  the  sell-  have  purchased  control  of  Charles  !  basis  suggested  is  entirely  euitable 

only  by  the  brilliant  success  achiev- j  ing  agency  for  Canada  of  a  number  of  Walmsiey  &  Co.  (Canada)  Limited.  I  It  will  require  some  little  time  be- 1 

cd  by  the  youth  who  read  law  with  ;  well  known  European  brands  of  whose  large  paper  machine  manu- 1  fore  a  special  meeting  of  the  share- j 

him  in  the  same  office  and  during  the  ]  wines  and  liqueurs.  facturlng  work.s  are  at  Longueuil,  i  holders  of  both  companies  can  he  1 

same  years  in  (  hatham.  New  Bruns- ^  -  Quebec,  from  Sir  W'.  G.  Armstrong  |  called,  and  in  the  meantime,  definite  I 

w  ilk  Max  A itken,  now  Lord  Beaver- j  nrp  I  AU/Ppiyj/'p  PAPkl^  Whitworth  &  Company,  Limited.  )f  j  information  about  the  position  of  the  ] 

J  ,^1.  l/ilLilV  Newcastle-on-Tyne,  which  previouslv  1  distillery  businesses  i.s  being  awaited 

After  his  school  hours  in  Chatham  UrATI  IC  ADTIMICTir  controlled  the  company.  i  - - 

Mr.  Bennett  as  a  young  man  s  udied  UtAlj  UrllilllOllt  The  Walmsiey  Company  is  one  of, 

hard  at  law  end  ^  _  1-^®  largest  manufacturers  of  p:iper- ,  EflVluBfld  OTICi  ISSltC 

wh?was  dean?f  he  Dalhou^^^^^^^  Optimistic  remarks  regarding  the  making  and  pulp-.grinding  machinerv  j  FoV  Dommion  StOTCS 


DOUBLING  CAPACITY 
SLAGRAM  DISTILLERY 


facturlng  works  are  at  Longueuil,  j  holders  of  both  companies  can  he  1  _ 

Quebec,  from  Sir  W*.  G.  Arm.strong  |  called,  and  in  the  meantime,  definite]  Toronto. — A  complete  new  bottling 
Whitworth  &  Company,  Limited.  )f  j  Information  about  the  position  of  the  ]  equipment  capable  of  doubling  the 

Newcastle-on-Tyne,  which  previously  !  distillery  businesses  is  being  awaited  present  production  at  the  Seagram 

controlled  the  company.  i  - - -  t'onipany  distillery  is  being  install- 

Thc  W’almsley  Company  is  one  of,  riitti/Jonrl  etnri  Tcsna  ®^  operation  in 

the  largest  manufacturers  of  paper- ,  OTlU.  ISSllC  (Jjp  course  of  a  few  day.s.  It  is  the 


Optimistic  remarks  regarding  the  niaking  and  pulp-grinding  machinerv 
outlook  for  the  newsprint  industry  in  Canada,  and  operates  under  long- 1 


.  term  agreement  with  Charles  Walms-  Toronto  Biirrnu,  tho  l  innnrloi  ti 
-  ley  &  Co.,  Ltd.,  of  Bury,  England.  |  Toronto.  —The  good  news  that 


Mffw  jooue  :  (he  course  of  a  few  day.s.  It  is  the 

For  Dominion  Stores  officials  of  the  com- 

_  pany  to  keep  the  plant  thorou.ghly 

.onto  B,.rrn...  Tl,o  l  lnanrlol  Time,  ,  ,  . 

oranto. — Tho  good  news  that  is  new  office  building?  is  ncinp: 

ling  out  on  Dominion  Stores  T.td  Greeted  on  the  premises  in  Waterloo 


WANTED: 

Position  of  Responsibility 

Unusual  combination  of  circum¬ 
stances  makes  available  services  of 
young  man  of  thirty-five,  of  pleasing  and 
forceful  personality  and  initiative. 

Is  a  Canadian  of  Irish  descent.  Holds 
B.A.  and  B.C.L.  (McGill),  writes  and 
speaks  French,  and  has  broad,  practical 
securities’  experience  with  well-known 
Montreal  house.  Would  fit  into  a  res¬ 
ponsible  secretarial  position. 

Address : 

BOX  80,  FIXAXCIAL  TIMES,  MONTREAL 


Janies  Richardson  &  Sons 

LIMITED 

Investment  Bankers 

STOCKS  and  BONDS 

■Direct  private  wires  in  faiiadn  connecting  Intermediate 
points  west  to  ihe  I’acifie  Coast  and  east  to  Sliuntreal,  and 
in  the  United  States,  >'ew  York  and  Chicago. 

OffiooN  at  I 

BRAXDOX,  EDMOXTOX,  MOOSE  JAW,  SASKATOOX, 

nnd  nt 

367  Main  Street,  -  Winnipeg,  Canada 


Automobile  and  Piano  Paper 

MANUFACTURERS  FINANCE 
CORPORATION  LIMITED 

TORONTO,  Federal  Building 


.“chnol,  /'d  from  this  institution  he  directors  were  well  satisfied  .standard  of  quality.  !  will  be  double-b 

graduatert  at  tue  age  n  .  K  -  resuJt-s  of  the  past  year’s  It  is  expected  that  with  Canadian  ;  cial  announcemcn 

mg  to  (namam  e  asao  a  e  -  business  and  looked  forward  to  the  interests  In  control  the  business  will  1  most  immcdiaielv 
self  with  the  firm  with  which  he  had  t.  ‘.i 


\Valmsley  machines  are  noted  ]  coming  out  on  Dominion  Stores. Ltd. .  ' ®’'®®‘®"  'u®  premises  in  Waterloo 

throughout  the  world  for  their  higli ,  The  Financial  I'inips  understands,  furnish  adequate  facilitic.s  to  take 


AUTHORIZED  CAPITAL 


$6,500,000 


andard  of  quality.  1  will  be  double-barrelled.  An  offi-  ®®''®  of  <he  expansion  in  the  coni- 

It  is  expected  that  with  Canadian  ]  cial  announcement  is  expected  aj. ,  liany  s  business.  This  will  be  ready 
terests  in  control  the  hiisiness  will  1  most  inuncdiaielv.  f®''  ®ccupancy  within  the  next  few 


passed  his  years  of  study-  that  L.  ,1. 


future  with  confidence. 
The  meeting  was  brief 


Tweedie  who  became  Premier  and  -  transacted  consistlag  of  the 

tvcntnally  Lieutenant-Governor  of  |  n-nrev.-il  nf  thp  nnmmt  renm-t  .mri  the 


cmnaii.v  .leuieuaiii-uuvcruoi  -.1  approvaJ  of  the  annual  report  and  the 
Lew  Brunswick.  „  election  of  the  retiring  board  of  di- 

Dr.  Weldon,  following  ensuing  year, 

tt  s  graduation,  again  hefriendea  _ 


nett’s  graduation,  again  hefriendea 
the  young  man  when,  in  1897,  he 
suggested  “Dick”  Bennett  to  Hon. 
.lames  IvOUgheed,  who  was  lookin.a 
for  a  wide-awake  young  man  I'j 
share  his  work  at  Calgary.  Senator 


To  Private  Law  Practice 


be  pushed  most  aggressively.  It  is  understood  that  the  company  "'feKS. 

- -  I  will  make  an  offering  of  additional'  n 

PAM  AHA  n  rPTDIP  DITVC  that  sliarciiolders  will  he  ;  Le  Huray  Returns 

LAIIAIIA  LLtLlKlv  DUIJ  'K>''®t>  th®  riiJfit  to  participate  on  the;  To  Private  Law  Practice 

SACKVILLE  POWER  PLANT; 

_  "®'':  'l®  ’■'t  terest  in  corporation  and  financial 

Saint  .Tohn  NB — Application  has  i  *v!  }•  .  ''®®t  Pi"*®®  ®''  circles  was  made  to-day  when  it  wa.s 

•Miiiii  1,11.  rtppiii.uinn  nat,  stock  is  94.  the  rights  would  be  i  Tp  h,,.-,,- 

■en  made  to  the  New  Brunswick  I  ia  _ 1,  learned  that  Stephen  .1.  Le  Huiaj, 


Lougheed  was  then  solicitor  for  the  ;  money  centre  of  the  Dominion  locat- 
Canadian  Pacific  Railway.  In  the  i  ed  here  and  the  bright  promise  of  a 


Broad  Reorgani^tion  For  N.B.-Application  has  |  fj;"  stock  is  %  'too  n-h"trwou[d  be  ■ 

Montreal  Mining  Exchange  been  made  to  the  New  Brunswick  !  Innal  to  40  e  i'rh  "  '  ^  learned  that  Stephen  .1.  Le  Hi 

- -  Board  of  Public  Utilities  by  the  East-  I  .d^iLn  to*  this  share  dlstribu-  ,  if:  leaaT'woTSrthe 

(Continued  from  Page  1)  ern  Electric  and  Development  (.'om- '  fjon,  toe  directors,  it  is  understivod,  ,  ^  nr 

monev  centre  of  the  Dominion  locat-  P®®y  ®f  Sackville,  for  authority  to  will  increase  the  dividend  to  $3  PcriP,'  ^,7,  -ic'nHito'H  h-iH^ 

, J  , _ _ ,  IX.-  u...-„u.  _ ..  issue  bonds  to  retire  sernritieo  . . .  - j  .......  i-'icGiPDOTi  was  associateo,  nan 


who  had  for  a  great  number  of  yeans 
handled  the  legal  work  for  the  com- 


rctiro  seciiritic.s  share  per  anni 


■W’e.st.  Mr.  Bennett’s  enterprises  prjs-  huge  metal  output  from  the  North-  "’‘JJ  1®  <he  near  futurt  i  current  dividends  at  iho  rate  of 


conipared  wltn  return  to  private  practice' 


pered  and  he  became  known  as  a  western  Quebec  field,  there  is  no  wa.s  said  by  the  secretary  of  the 

capable  l.awyer,  an  accomplished  po-  reason  why  the  Montreal  Mining  Ex-  Board. 

litical  speaker  and  a  loyal  westerner,  change  should  not  prove  a  serious  The  Board  has  been  advised  by 


Mr.  la;  Huray 


especially  well 


Frontenac  Oil  Refineries  Limited 

MONTREAL 

We  offer  ^he  Seven  per  cent 
Preferred  and  Common  Shares 

Full  information  supplied  on  application 

RORIvE  &  COMPANY' 

<;OVERN\fEST,  Ml’MCIPAL  AND  CORPORATIOS  BONDS 
136  St.  James  St.  Montreal 


The  position  in  which  he  finds  ,  rival  to  the  old  established  Standard  thp  'Pown  of  Sackville  that  oiiisidc  '  I®®ric  and  Pacific  ('onipany. 


.  ...  ,  _ .. _  ,,  known  in  legal  corporation  circles 

1  There  is  nothing  to  confirm  the  1 

,  i, _ **  I  due  to  his  close  connection  with  a 

bv  report  of  a  merging  with  the  At-;  ,  -  ,,  in,.’ tv./i 


number  of  companies  including  The, 
Ames,  Holden,  McCre.ady,  Ltd,  At¬ 
lantic  Sugar  Refineries,  'Phe  La  Rose 
Mines  and  Mansions  Development, 
Ltd.  I 

.Mr.  Le  Huray  will  s'jK'cialize  in  ' 


himself  as  practical  owner  of  the  Exchange  within  the  next  decade.  parties  have  bought  011  the  Eastern]  - - -  - -  iTnfic' <6iie-ir  Refineries  The  in 

Eddy  Company  was  a  developnienr  The  former  president  of  the  e.x-  Electric  Company  and  it  is  under  Pqj-J  SuSDension  Mines  and  Mansions  *  Devetonnient 

of  the  friendships  he  made  in  his  change,  ,i.  W.  Ball  of  ('.  F.  Meikle  &  stood  these  outside  parlies  are  the]  ltd  *  *  r  • 

youth.  In  his  early  church  work  he  Company,  who  is  presently  being  Canada  Electric  Company  of  .Am-I  /flfs  AafO  Uafpuf  mV  le  Huray  will  sn>ec-.li'e  ’n ' 

had  has  helpers  Jennie  and  Harry  prosecuted  by  the  Ontario  authorities,  herst.  The  latter  made  application  I  Washington.— Production  of  motor  cornoratlon  and  commercial  ’work 
Shlreff,  and  the  friendship,  made  has  been  suspended,  and  Irving  J.  at  the  last  meeting  of  the  Board  fori  vehicles  in  the  United  States  in  An- ,  and  will  h-ive  his  office  in  the  new- 

then  had  an  unusual  and  almosi  Isbell,  against  whom  there  are  char-  .authoritv  to  extend  the  distribution  ■  gust  was  303.010  units,  of  which  ■  (>'u;tle  Building  at  the  corner  of  St  ' 

fable-like  result.  In  1894  .lenn'c  ge.v  both  in  Montreal  and  Poronto,  system  from  Sackville  to  Amherst,  j  271.325  were  passenger  cars  and  31.- I  (-atherine  &  Sf-inlev  Sts 

Shlreff  married  Ezra  Butler  I'.ddy,  j  has  resigned  from  toe  executive  com-  if  is  expected  the  hearing  in  these  71.5  were  trucks.  Tlic  passerTcr  car  i  _ 

of  Ottawa,  founder  qf  the  E.  B.  Eddy  miftee.  The  new  executive  is  com-  applications  will  he  held  at  ( Tiatham  output  was  108,957  below  that  of  Au-  '  rarlJrior  Rveweri:* 

rompany.  Twelve  years  later,  when  posed  of  Ix>uis  M.  AtwcM.  president;  in  speelal  meeting  on  October  14to.  gust.  1926.  when  the  output  w-as  ;  f  t  r'l  ' 

_  I  Mount  of  Mount  Sr  Comn'inv.  1  ■jon  oo*?  j  ..utrvui  ,1,0,.  m  1  PfOtectlOn  On  TclX  GlBim 


then  had  an  unusual  and  almosi  Isbell,  against  whom  there  are  char 


fable-like  result. 


In  1894  .lenn'c  I  ge.v  both  in  Montreal  and  'Poronto,  system  from  Sackville  to  Amherst. 
;ra  Butler  Eddy,  I  has  resigned  from  toe  executive  com-  if  is  expected  the  hearing  in  thes 


Shlreff  married  Ezra  Butler  Eddy,  I  has  resigned  from  toe  executive  com 
of  Ottawa,  founder  qf  the  E.  B.  Eddy  ]  miftee.  The  new  exociitive  is  coni 


Gompany.  Twelve  years  later,  when  posed  of  Ixtuis  M.  AtwcM,  president;  in  special  meeting  on  October  14th. 

_  Rene  Mount,  of  Mount  &  Company.  _ _ _ 

-  vice-president;  Georgs  Williams  of  _ ■  m..  .  _  1  «/, 

WilliaJiis  Brochii  &  Company  and  B.  General  Manager  ^  j, 

wjw  ,f|VHf7p  HIT’  A  ¥  ®F’¥J  W-  Beauvais  members  of  toe  coni-  of  C.  P.  R.  Western  Lines  i  1 

ol-i  i  A  Hill.  AlJCiALi  A  Al  mittee;  with  one  other  to  be  yjected  — - 

i-a  A  -^.T rs  in  due  course.  f  'hanges  in  the  staff  of  the  Can 


BETTER  HEALTH  Su?eTl-i 

p^Yg  i®  '^®®  ®®® 

,  .  ,  J  it,  *.  14.  4  1  DIVERSIf 

Men  have  found  that  it  pays  to  have 

automobiles  and  other  machines  regu-  ,, 1 
larly  looked  after  by  an  expert.  Why 
not  do  as  much  for  your  body?  rS’i-jr  ,|i 

CHARLES  LAMBERT  I  per  anniin 

HEALTH  STUDIO  j  September 


DIVERSIFIED  SECURITIES  this  week,  include  the  pi-omotlon 

1‘AY  INITIAL  DIA'IDEXD.  W.  M.  Neal,  of  this  city,  to  toe  po 


in  special  meeting  on  October  14to.  ]  gust.  1926.  when  the  output  w-as  ;  To,,  r’lo.’-, 

- - -  ]  380.282  and  the  truck  output  wa,s  io.- ]  Protection  on  lax  Claim 

Neal  New  General  Manager  below  the  output  of  42.012  in  the  1  - 

IN  eai  Blew  Uenwal  Manager  j  012  in  the  corresponding  month  of  1  The  action  of  Carling  Breweries; 

of  C.  P.  R.  Western  Lanes]  last  year.  Figures  for  1927  do  not '  •‘'f®®''  ^®  tbe  market  has  been  some-] 

— -  1  include  Ford,  whose  plants  were  out  I  "bat  dlsajppointing  and  the  rea.son 

t  'hanges  in  the  staff  of  the  Can- ]  of  production  during  August.  For  f®®  Ibis  is.  no  doubt,  due  to  the  im- ] 
adian  Pacific  Railway,  announced  I  toe  first  eight  months  of  1927  the  P®®S3ion  in  the  minds  of  the  invest-] 
this  week,  include  the  piximotlon  ofioiitpiit  was  2.593,154  units  as  against  >®g  public  t.h.at  the  company  may  he] 

W.  M.  Neal,  of  this  city,  to  the  pos.i- 1 3.062,569  during  the  s.ime  period  of  called  upon  to  pay  the  Dominion] 


STANDARD 

MORTGAGE  LOAN 
CORPORATION 

1,131  iTitn 


CAPITA  EIZATtON 

2,000  Khnrrx  •  iimiilnflvo 

Proferrod  Stork  (SlOO  P:ir. ) 

6,000  Khnrm  ('ommon  Stork 
(Xo  Por  ■\aliir> 


iXsitRAxri',  i;\(  iia\(;k 
ni’ii.nixt; 
3ioxtiii;ai, 

Trirphonrs:  3liiln  OSOS- I20S 


Directors  of  Diversified  Standard  tlon  cf  general  manager  of  C.P.R.  |  1928,  a  decline  of  489.115.  or  15.98  Government  a  large  amount  reprc-i] 
Securities.  Ltd.,  have  deebared  the  western  lines,  witli  headquarters  at]  per  cent.  During  September  pro-  sentlng  sales  a'nd  gallonage  tax  on] 


predecessor 


7qr  AND 
yO  SAFETY 

First  Mortgage  Sinking  Fund 
Gold  Bonds 

Maturities:  5  to  10  years 
Trustee;  Union  Trust  Co,,  Ltd. 
Legal  Opinion:  l,ong  &  Daly 
Legal  Investment  for  Canadian 
Life  and  Fire  Insurance  Cos. 

Write  for  circular  tod*!/. 

BON'D  DEPARTMENT 

Border  Cities  Company, 

I.lmlted 

605  r.P.R.  BnlldlnK 
TORONTO 


.  BUITE  201,  IM  SUR  ANCE  EXCHANGE  BUD 
'  '  190  ST.  JAMES  ST.,  MONTREAL 
\  Td.  Main  3906 


regular  dividend  at  the  rate  of  89;  Winnipeg.  .Mr.  N’eal  has  been  In  ihe  diiction  has  contraeted  somewhat  I  business  done  hy  the  predecessor  I  TORONTO 

per  annum  on  Ihe  preference  stock,  employ  of  the  C.P.R.  for  25  years,  and  appears  to  have  begun  a  sea- ]  company,  Carling  Export  &  Brew-  cd  by  a  deposit  of  $400,090  Dominion  ,• 

payable  to  shareholders  of  record,  recentli  acting  as  assistant  to  Grant  sonal  decline.  Sales  of  new  cars  ing  Co.  An  official  of  ('krllng’s  of  Canada  1034  bonds  in  the  hands 

September  30,  This  initial  dividend  Hall,  vdce-presidfiit.  In  his  new  po-  are  much  below  a  year  a,go  in  spite  [  Brewery  Ivtd.  states  that  the  com-  of  a  Trustee.  .  _ 

is  being  paid  out  of  the  divid'-'n-i'-- r  i-  sitlon  he  succeeds  Charles  Murphy,  of  price  reductions.  The  industry  pany  was  fully  protected  as  regards  it  is  reported  that  good  progress  is 

ceived  from  the  investment  'if  the  who  is  retiring  on  account  of  ill  is  spotty,  with  some  producers  run-  any  claim  made  in  future  by  the  being  made  in  the  addition  to  the  of  the  brewery  approximately  120.090 
funds  of  the  company  In  sU..  ks  of  licalth.  nlng  almost  full  time,  while  others  Dominion  Government  in  this  con-  plant  authorized  at  the  last  meeting  ]  barrels  per  year.  This  will  give  them 


funds  of  the  company  in  sto.  ks  of  licalth. 


Standard  Oil  and  subsidiary  com¬ 
panies.  I 


Elnterlng  the  service  in  1902  as  are  operating  on  very  low  sched-  nectlon,  through  an  idemnlty  under-  of  the  bo<ard  of  directors.  This  ex- i  the  largest  capaedty  of  any  brewery 


clerk  in  the  superintendent’s  office  *ules. 


1  taking  by  the  vendor  Comipany,  back-  I  tension  will  add  to  the  capacity  in  the  Province  of  Ontario. 


THE  FINANCIAL  TIMES.  MONTREAL.  OCTOBER  14,  1927. 


W.  CANADA  FIOUR 
SHOWS  EARNINGS 
OF  $2.63  A  SHARE 

Profits  For  Year  Up  Sharply 
At  $388,796 

OUTLCX>K  IS  BRIGHTER 

Management  Optimistic  as  Result 
of  Crop  Prospects — Working 
Capital  Up  Over  $100,000  at 
$1,687,897. 

Toronto  Dnrrnn  Tho  FInnnrInI  Tlmra 

Toronto.  —  Profits,  aftor  making 
pro\"lslon  for  res'en'ps,  of  Western 
r.anada  Flour  Mills  Company,  Lim¬ 
ited,  for  the  year  ended  3tst.  August, 
]f)27,  show  a  substantial  Increase 
over  previous  years,  according  to  the  I 
annual  statement  just  released.  Theyj 
amounted  to  $388,706,  as  compared  1 
with  $328,006  In  1026,  $310,023  ini 

1023,  $341,860  In  1024,  8309,141  in; 

1923  and  $318,125  In  1922.  These 
figures  demonstrate  that-  while  the 
growth  In  earnings  during  the  past 
year  was  satisfactory,  the  company 


The  Trend  of  Business 


CANADA^S  DEBT  dividend  notices,  etc,  dividend  notices,  etc,  dividend  notices,  etc. 
AfAiN  HIT  nnWN  The  Royal  Bank  of  Canada  The  Standard  Bank  of  Canada  The  Shawinigan  Water  I 

siunln  LUl  liviTi*  dividend  no.  igi  -  Pnwpr  nnnuiJinv 

_  _ AND  BONUS  QUABTEBLT  DIVIDEND  NOTICE  T  unoi  UUIII|iailJ 

Increase  in  Ordinary  Expendi-  JVJOTICE  is  hereby  given  that  a  jfo.  143.  TIL  m  n 

.  .  j  .  u  Dividend  of  Three  per  cent  ,  To.  The  holders  of  the  Five  Per 

nires  18  Wiped  unit  ny  (being  at  the  rate  of  twelve  per  cent  A  Dividend  of  Three  Per  Cent.  (3)  Cent  (5%)  Consolidated  Mort- 

Larger  Revenues  per  annum)  upon  the  paid-up  capital  for  the  three  months  ending  31st  Thirty  Year  Gold  Bonds 

_  stock  of  this  bank  has  been  declared  ioot  of  fh*  above  named  Company, 

Ottawa  —  Can.ada’s  net  debt  do-  tl*®  current  quarter,  also  a  bonus  ^tober.  1927.  the  rate  of  January  1,  1934,  secured  by 

creased  bv  $70189  814  In  the  first  ye®c  ending  Twelve  Per  Cent  (12)  pei^  annum.  Trust  Deed  dated  June  14th, 

half  of  the  present  flsc.al  year.  SlTfeablJ  at been  declare  payable  on  the  1904  in  favor  of  the  Royal 

’Hie  fipanclal  statement  issued  by  branSefon  and  after  ThCrsdav  the  November,  1927,  to  Sharehold-  Trust  Company,  Trustee, 

the  Department  of  Finance  show.s  ^ay  of  December  next,  to  share-  of  record  as  at  the  15th  of  Oc-  1.  ■ 

that  on  September  30  hast  the  debt  holders  of  record  at  the  close  of  busi-  tober,  1927.  ‘  given  that  1 

amounted  to  $2,277,644,556.  On  ness  on  the  Slat  day  of  October.  Bv  Order  of  the  Board  the  power  reserve 

March  31,  the  closing  day  of  the  Shares  not  fully  paid  on  the  31st  r’lrrtr*  ^  **  under  the  provisions  of  the  sal 

last  fiscal  year,  the  debt  stood  at  day  of  October,  1927,  will  participate  Trust  Deed,  the  underslg-ned  Cotr 

$2,347,834,370.  During  the  first  halt  in  the  bonus  rateably  to  the  amounts  General  Manager.  pany  will,  on  the  first  day  of  Jam 

of  the  last  fiscal  year  there  was  a  paid  thereon.  _  Toronto,  September  21st,  1927.  ary.  1928.  redeem  all  of  Its  Five  Pe 

decrease  In  the  debt  of  $53,903,920.  By  order  of  the  Board.  —  =  Cent.  (5%)  Consolidated  Mortgag 

Consequently,  the  decrease  shown  OlinmTmT  UrTHAl  r’llia  thirty  Year  Gold  Bonds,  which  ma 

during  Ibn  first  nf  the  Present  _  _  General  Manager.  X||PFDTF\T  HFTRfll  FIlM  be  then  outstanding,  by  payment  < 


— McMaster  University  Economic  Service.  more  than  for  the  previous  year. 

,  Both  ordinary  revenues  and  ordin- 
ary  expenditures  of  the  Dominion 
r  show  an  Increase  during  the  half 

L-y  vy  Vy  J.  year  which  closed  September  30  last. 

'  as  compared  with  the  corresponding 
period  of  the  preceding  fiscal  year, 
farmers  In  Alberta  have  cut  the  lar-  Total  ordinary  revenues  are  up  $13,- 


decrease  In  the  debt  of  $53,903,920.  ®™®f  • 

I  Consequently,  the  decrease  shown  C.  E.  NEILL, 

during  the  first  half  of  the  present  i 

'  fiscal  year  Is  over  sixteen  millions  Montreal.  Que..  October  11.  1927. 


AT  THE  LOOKOUT 


(Continued  from  Page  1.) 


l(^t  the  United  States  annually  gest  wheat  crop  ever  grown,  and  864,267  Ordinary  expenditures  show 
'vear  was  satisfactory,  the  company '  the  past  throe  years.”  unless  unfavourable  weather  Is  ex-  an  increase  Af  $8,899,956  over  1926- 

has  been  a  consistently  good  earned  j  ^  ®  commended  to  renenced  duni^  the  remainder  of  27  figures.  Total  ordinary  revenues 

over  a  period  of  years.  attention  ^be  authorities  at  the  harvest  perl^  it  should  he  of  collected  up  to  September  30  last 

Including  the  balance  brought  for-  amounted  to  $220,757,368.  During  the 

ward  from  the  preceding  year  of  uj  some  of  the  fe^  crops  in  Briti.sh  Co-  corresponding  six  month.s  a  year  ago 

$607,207.  the  total  available  for  op- !  I,  Jl’.f'  adverse  weather  In  the  they  were  $206,893,101.  Ordin.-iry  ex¬ 
propriations  was  $996,004.  Fromthls;P'®f™®“t  ”1  the  co  mtrj  Is  an  in^-  Marito  3,^ 

amount  $161,919  was  taken  for  pre- 1  terrific  windstorm  caused  damage  to  months  of  the  present  fiscal  year 


proprlatlons  was  $996,004.  From  this !  the  countrj  Is  an  in^-  Marito  3,^ 

amount  $161,919  was  taken  for  pre- 1  terrific  windstorm  caused  damage  to  months  of  the  present  fiscal  year 

feri>ed  dlvidei^ds  of  61^%  and  $120.- ;  argument  against  tariff  potatoes  and  apples,  two  taportant  amounted  to  $142,025,825,  as  compar- 


- INTEREST  DUE - 

October  15th 

on 

BLOOR  BUILDING 

United  First  Mortgage  Bonds 

Coupon..*  payable  at  United  Bond 
Company  office.  Windsor;  Royal 
Bank.  Windsor  and  Toronto:  office 
of  Howard  C.  Wade,  Detroit,  and 
Chemical  National  Bank,  Now 
York. 

UNITED  BOND  CO.  LTD. 

TOBONTO.  IVINDSOB. 


j^o.  I4S.  .j,Q.  .pjjg  holders  of  the  Five  Per 

A  Dividend  of  Three  Per  Cent.  (3)  Cent  (5%)  Consolidated  Mort- 

for  the  three  months  ending  31et  KRS®  Thirty  Year  Gold  Bonds 

October  1927  belnK  at  the  rate  of  above  named  Company, 

October,  1JZ7.  being  at  the  rate  or  January  1,  1934,  secured  by 

Twelve  Per  Cent  (12)  peif  annum.  Trust  Deed  dated  Juno  14th. 

has  been  declare  payable  on  the  1904,  In  favor  of  the  Royal 

lat  of  Novemiber,  1927,  to  Sharehold-  Trust  Company,  Trustee. 

ers  of  record  as  at  the  15th  of  Oc-  _ _ _  “I  I  . 

*  NOTICE  is  hereby  given  that  i 

’  ■  the '  exercise  of  the  power  reserve 

By  Order  of  the  Board,  to  It  under  the  provisions  of  the  sal 

N.  L.  McLEOD,  Trust  Deed,  the  undersigned  Con 

General  Manager.  pany  will,  on  the  first  day  of  Jam 
Toronto,  September  21st,  1927.  ary,  1928,  redeem  all  of  Its  Five  Pe 

Cent.  (5%)  Consolidated  Mortgag 
^  n  Thirty  Year  Gold  Bonds,  which  ma 

bUPERTF^T  r  FTRflLFIJM  ’’®  outstanding,  by  payment  < 
WUrLllltOI  ■  LinULkUm  the  principal  thereof  with  a  premlm 

CORPORATION  LIMITED  of  ten  per  cent.  (10%)  thereon  an 

notice  of  dividends.  orJanuary^loL?  the^  prtacl^ 

_  office  of  the  Bank  of  Montreal,  1 

“A"  FBEFERR^.  Montreal,  Canada,  or  London,  En^ 

Th.  wgTjIar  half-yearly  dMdcnd  of  three  land.  Of  at  the  agency  Of  the  Sal 
Rnd  one-half  per  cent.  (8%^)  on  the  ClasB  -novatv  i-  xt  *tr  s  w  «  a 

"A"  preferred  stock  of  this  Corporation  Inline  City  of  New  xork,  U.S.A 

ha.s  been  declared  for  the  half  year  ending  at  the  Option  Of  the  holder  or  bearei 
of shareholder.  Holders  of  said  Bonds  are  accord 

Ingly  required  to  present  thel 
Bonds,  together  with  all  unmature 
“B”  PREFERRED.  coupons  attached,  for  redemption,© 

The  regular  half-yearly  dividend  of  three  the  aforesaid  date,  from  and  afte 
eTo'■ck”o"^^.^,'''^;o?So;!:?lo^n'*,::,‘h”e;n"^^^^^^^^^  Said  Bonds  Will  ccaso  to  bea 

I  for  the  half  year  ending  October  81st,  1027,  interest. 

Dated  at,  Montreal  Canada,  thl 


Supertest  Petroleum 

CORPORATION  LIMITED 

NOTICE  OF  DIVIDENDS. 


of  record  October  15th,  1B27. 


in  iTTU  viiy  lucauuo  v/t  cuiu 

750  for  common  dividends,  or  $1.40, 

per  share,  leaving  a  balance  carried  !  -nvotom 

forward  of  $713,334. 

The  amount  earned  on.  the  86,250  I 


Tn,  orrod  «n  tho  s R  oco  1  favorablc.  A  short  period  of  win- 

The  amount  earned  on  the  86^250  followed  by 

common  shares  of  no  par  valne  out- 


Elsewhere  in  the  East  the 

*  *  *  *  weather  has  generally  been  favour-  rnotn-na  oniioo*inna  nf 

Western  crop  news  Is  again  more  able,  and  late  maturing  crops,  such  pxcile^  dnMo«  Inrt  b?rnmf  U  v"  rnBec^ 
vorable.  A  short  period  of  win-  as  com.  have  made  good  progress.  c®]’,®®- 

y  weather  has  been  followed  by  41  y  4;  tions  all  show  an  Increase  during  the 


tions  all  show  an  Increase  during  the 


Sale  of  Site  of  Winnipeg  common  shares. 

.1  j  ,  n  ,  #  Th,  Board  of  Director,  have  declared  a 

Lfeaaea  Dy  oet  or  traraess  dividend  of  2.10  a  eharo  on  the  Common 

*  stork  of  this  Corporation,  for  the  half  year 

T  i-11  j  j  ending  October  81st,  19CT,  and  an  extra 

\  anoOUVer.  jR.1XieB  G]a,11d6n.hln^,  dividend  of  SOc  per  share,  payable  to 


Dated  at,  Montreal  Canada,  thl 
12th  day  of  September,  1927. 

THE  SHAWINIGAN  WATER  & 
POWER  COMPANY 

(Sgd.)  Jas.  Wilson, 
Secretary. 


standing  was  equal  to  $2.63  Per  |  resumption  of  threshing  and  the 

Sll8r6.  I  /^vv^r\  Ic  v>A»i  Ivi  <r  nviH 


six  months  under  review  when  com-  resident  of  Vancouver  since  1886,  shareholders  on  record  October  isth,  1927. 


the  resumption  of  threshing  and  the  lo^tdlngs  for  the  week  ended  parlson  Is  made  with  the  correspond-  who  once  refused  the  town  site  of 

crop  Is  reaching  the  elevators  and  j  October  Ist.  were  heaiier  than  for  ing  six  months  a  year  ago.  Customs  Winnipeg,  because  be  would  not  ont  h 

Working  Capital  Improvement.  j  coming  forward  to  the  head  of  the  :  previous  w'eek  by  7,572  cars,  the  revenue  amounting  to  $78,829,188  Is  throw  In  a  set  of  harness  with  a  oSober’ sm,  i9?7. 

Tbo  shPAt  reflects  qn  im.  lakes  In  considerable  volume.  Grad-  Increase  being  In  grain  which  $7,395,944  higher  than  during  the  first  team  of  horses,  when  he  was  bar- -  - 

Ing  is  regarded  as  satlsfactorv,  and  ''as  heavier  by  6,993  cars.  Coal  in-  six  months  of  1926-27  when  It  gaining  for  the  site,  Is  dead  here  in 


nrnvPTnent  In  hvslness  which  has  '  i®  reparded  as  satisfactory,  and  "‘as  heavier  by  6,993  cars.  Coal  in-  six  months  of  1926-27  when  It  gaining  for  the  site,  Is  dead  here  In 

been  general  throughout  the  Dom'-^t^®  Indications  are  that  the  amount  i  creased  by  614  cars  and  merchandise  amounted  to  $71,433,244.  Excise  his  90th  year.  MpTirafi  I.lOht  Sr  PoWfiT 

i  -on  is  f  rLnlt  o7wWch  the  com  I  ®f  ^rain  seriouslv  damaged  will  be  by  423  cars.  Total  cars  loaded  last  duties  collected  during  the  first  half  He  had  agreed  on  a  deal  to  sell  a  IWCAlCflU  LilgUL  Qt  I  UWCT 

nnnv  hL  /ninvcH  n  cncH  riis+rihn  Smaller  than  feared.  Controversy  "'eek  amounted  to  82,431  cars  as  of  the  present  fiscal  year  were  $28,-  team  of  horses,  then  In  great  demand,  I  imif  aJ 

finn^for  Timducts  ^  Net  liauld  as  to  the  size  Of  the  crop  continues.  |  against  74.856  cars  the  previous  week  743,324  or  $3,998,812  greater  than  In  20  acres  around  the  present  VODipaujy  IjIIUUCU 
V«Pts  sho-v  an  inXease  over  ^  'The  North  West  Grain  Dealers’  As-  and  77.331  oars  the  same  week  last  the  1926-27  period.  Income  tax  col-  comer  of  Main  and  Portage  avenue  (incorporated  nndn-  the  t.aw,  of  Canada) 

vpar  of  snq whllp  thp  '  soclation  isr  out  with  an  estimate  of  I  year.  Total  (lars  loaded  this  year  to  lections  show  an  Increase  of  $5,198.-  Wlnnpeg  but  when  th©  purchaser  - 

,,«;,7i  w'a^  m^de  for  den-e  '  409.478,000  bushels,  which  is  consid-  date  amount  to  2,419,926  cars  against  678  in  favor  of  the  present  year.  The  for  harness  with  the  horses,  bjotice  of  Payment  of  Dividends 

and  Sherresem^^^^  ^^e  estimates  of  both  t  2.312.518  cars  for  the  same  period  of  total  amount  collected  In  the  six  Mr.  Clandennng  refused  to  consum-  ^OllCe  01  Vayment  01  Umoenas 

Clarion  ana  oiner  reserves.  .\o  suo  Manitoba  Free  Press  and  the  1926.  months  ended  ^entemher  30  la<!t  was  mate  the  deal,  thus  losing  a  site  re- 

However,  the  Grain  |  Grain  loading  was  heavier  last  S®Pt®-^er  30. 1^  cently  assessed  at  $20,000,000.  D=,’*b.ri^ci!r 

the  fine  cron  harvested  this  vear"  the  dealers  estimates  have  always  been  week  than  fqr  the  corresponding  on  the  expenditure  side  of  the  n  •  n,  ,  ^  n  *'’®  undermentioned  capital  stock 


However,  the  Grain 


the  fine  crop  harvested  Ihlsye^r"  the  j  wTek"  of^St  ye^^  th^^^arg^st S^e  It^m  ts%5^ - 

mtemrupon  Is  ’  promising”.  Net  ®‘derably  over  400.000.000  bushels  is  :  chandlse  increased  by  1,049  ca_rs  and  p62.i82  Interest  paymLts  on  the  S- 


Bond  Redemption  By 

Laurentian  Power  Co. 


oxmrcnoiaers  on  recora  Ljciooer  loin,  iV£i.  w*  _  a m _ «  a* 

J  D  GOOD  Referring  to  the  foregoing  Notlc 

Secretary  Treasurer.  Redemption,  holders  Of  the  salt 
London,  Ontario.  Five  Per  Cent.  (5%)  Consolldater 

October  8fh.  i9g7.  Mortgage  Thirty-Year  Gold  Bond 

-  .  n,ay  surrender  the  same  at  the  prln 

If  ^  I  P  D-. office  of  the  Bank  of  Montrea 

iTlCXlC&n  Ll^Dt  tt  I  OW6r  4n  Montreal,  Canada,  or  London 
ry  I  •  *4  J  England,  or  at  the  agency  of  tht 

vOnipftDyy  Llllllt6d  Bank  in  the  City  of  New  York 

(Incorporated  nndrtr  the  t^iws  of  Canada)  j  i 

_  November  1st,  1927,  and  prior  to  th( 

,  Tk*_sj  J  ‘*®^®  for  redemption,  and  npoi 

INOtice  of  rayment  of  Divideilds  such  surrender  will  receive  a  sun 

-  .  equal  to  the  redemption  price  of  On'; 

Notice  Is  hereby  Riven  that  the  Board  of  hundred  and  ten  per  Cent  (110%' 

Directors  have  declared  the  following  DIvI-  Interest  accrued  on  such  Bnnd  = 

dends  on  the  undermentioned  Capital  Stock  "  accrtiea  on  sucn  lionas 


Notice  of  Payment  of  Dividends 


of  the  Company,  payable  on  21st  November,  j  the  dclte  Of  Surrender  thereof. 


entered  upon  Is  ’  promising”  Net  ®‘derably  over  400.000.000  bushels  is  :  chandlse  increased  by  1,049  cars  and  p62.i82  interest  payments  on  the  pub-  Laurentian  Power  Co. 

working  capital  amount  compares :  trade  and  miscellaneous  freight  by  1.4-3  cars  This  Is  approximately  _ 

uiniuf;  v.AyiLa.1  w  „  businps.s  men  generally  as  decidedly  i  but  coal  was  lighter  by  41-  cars  and  «4on  non  laae  tho,.  in  i.  i.  »  v  i  j  ,  _ _ 

wut,h  recent  previous  years  as  fol-  reassuring.  !  pulpwood  decreased  by  192  cars,  the  E^ndi tiVn  f  u.  ^  ?  ’ 

.j.g  ig.r  In  any  event.  It  Is  now  assured  total  loi-adings  being  heavier  by  5,100  duHn^  refunding  gold  notes  of  au- 

current  ,  that  Western  Canada  will  have  a ;  cars.  veal  ImJunfi^  to 

VZtl  f3, 050,343  f2, 762,433  $2,409.556 1  crop  income  which  will  assure  good  »  49  45  »  a-ain^t  ^  vl  ’  ^  called  for  November  3rd  next  at  11 

business  for  the  ensuing  year.  Not  .a  neriod  nf  wet  we.ather  im. 


ess  than  in  the  first  half  of )  A  meeting  of  holders  of  6  per  cent. 
Expenditure  for  pensions  1 1st  and  refunding  gold  notes  of  Lau- 


liabs.  1.362.448  1.194,259  756.729  '  ffti-p  moLe  iTve  hiit  a-rl  •  weather  im-  responding  six  months  a  year  ago. 

-  -  -  ®nl>  is  the  Income  large,  but  ap,rl-  pj.Qypd  harvesting  conditions  are  re-  _ _ _ _ _ 

■Working  e--  ,,  cceiT.  «i  c-os"-  cnltural  obligations  have  been  s'tead-  ;  po-^ed  from  tVestem  Canada  by  the 

capital  $1.68-, 89.  $1,568,174  $l,6a.,8. -  ,  jiy  reduced  In  recent  years,  nnd  the  !  pacific  Railway.  The  de-  Operahons  At 


year  amounted  to  $16,191,340,  as  called  for  November  3rd  next,  at  11 
against  $16,769,643  during  the  cor-  a.m.,  for  the  purpose  of  considering 
responding  six  months  a  year  ago.  and  if  deemed  advisable  of  sanctlon- 
— - - - -  Ing  a  modification  and  change  In  the 


trust  deed  proposed  by  the  company 


Inventories  Shoivn  Higher.  !  f^cplus  available  for  the  purchase  of ,  jj^g  created  a  situation  where 
.  Implements,  for  constructive  activi-  \  (jjgre  is  a  shortage  of  labor  and  high 
Among  current  assets  are  Accounts  |  ties  and  other  purposes  will  un-  ,  being  paid.  This  sltua- 


/'I  •  I  giving  the  company  the  right  at  any 

Harvieaency  Claims  time  to  redeem  all  or  any  of  the 


1027,  to  all  Shareholders  of  record  at  the 
dose  of  business  on  the  31st  October,  1927: 

(1)  A  dividend  at  the  rate  of  Seven  Per 

C\?nt.  per  annum  for  the  half  year 
endlnar  31st  October,  1927,  (I.e,, 

$3.^0  per  $100  Share),  on  Its  7^o 
Cumulative  Preference  Shares.  j 

(2)  A  dividend  at  the  rate  of  Four 
Per  Cent,  per  annum  for  the  half 
year  ending  the  Slst  October,  1927, 
(I.e,,  10  Cents  per  $.%  Share),  on  Its 
4%  Cumulative  Redeemable  Second 
Preference  Shares. 

Dated  at  Toronto,  Canada,  6th  October, 


and  bills  receivable  $708,086;  inven-  doubtedly  be  very  substantial. 


rnW»rV'‘>9  7fiV.pT--.;v,  S50  -74.  -rd^  -  I  tion  however,  is  expected  to  right  cierlcy  is  being  vigorously  pushed  i 

tones,  $..246, -60,  cash  5o0,.-4.  aua  .  itself  as  soon  as  favored  distncts  ahead  taking  Its  verv  favnnhiA  Wn  I 

deferred  charts  $44,724.  Among;  Continued  business  e.xpan.sion  and  .^j^plg^g  ^Preshlng,  releasing  men  tion  Into  acit  a^  th^  excel/en^^ 

current  liabilities  are  bank  Joans.  |  generally  prosperous  conditions  Qjjjgy  areas.  Suspension  or  of  Its  surface  showings  It  Is  now  siir- 
$38.5,000;  dividends  payable  $-0.185, ;  throughout  1-n.nada  are  reHerted  In  jujg  ^ggj^  rnark-  prising  to  find  Davis  Windfall  in 

and  account,  and  bill,  payable  '»«■■  ‘-Vu™TTo\n‘’“  7’'',"  ammSTc™.  "A^rS"  hiS 

982.  'week.  (  urrent  loans  snow  an  m  i  ground  has  not  been  excessively  wet.  tho  _ _ 


-  ,  said  bonds  at  the  time  being  out- 

itouyn.  —  The  Davis  Windfall  in  i  standing  at  110  and  accrued  Interest. 


R,  H.  MERRY. 

Secretary. 


;  di\ide-Bds  payabl-e  S. 0. 185. ;  throughout  Canada  are  reHerted  In  i  mark-  prising  to  find  Davis  WindMl^^ln 

,unt,  and  bill,  payable  Si*..!'!',"  P'  ammSTc™.  "A^rSy  hiS 


""Re.serves.  Which  total  $3.095,466. ;  crease  of  |  D^virHn'HrTen  Haf^y^^^^^ 

toTi  -1A  fnr-  raTi.vd.v  .VTA  hivher  hv  $8,000,000  as  , _ . _ j;., _  ya-vus  iina  wnen  Harry  Bush  arrived 


If  You  Would 


Montreal  Tramways  Co. 


include  $231,410  for  contingencies, !  Canada  are  higher  by  $8,000,000  ^s  condition. 

$1,623,044  property  reserve  and  $1,- j  a  reflection  of  the  resuined  activity  Altogether,  the  harvesting  season  the"eves”oFthe  olF‘ 

221,011  general  reserv'e.  In  addition  ■  on  the  stock  market.  Call  loans  ^  satisfactory  one  In  rierfcriooks  to  be  In  fS^Tbofm  and 

to  the  common  shares  outstanding,  j  abroad  have  increased  by  $13.d00.-  Western  Canada.  Some  grain  will  new  are  aotaa  u^^^hUe 

there  Is  $2,475,000  preferred  stock, ,  OM  and  this  may  be  regarded  as  slg-  reduced  In  grade,  but  little  will  |  thTre  S  a  consent  of  orol 

out  of  $3,000,000  authorized.  '  nlficant  of  the  free  supply  of  money  j„g  oAcJorl  n'^ 


from  Clericy  with  samples  that  made 


Capital  assets  which  appear  on  the  >  in  the  country.  That  the  banks  have  '  4,  4,  49  v 

balance  sheet  at  $5,745,904,  Include ,  money  to  loan  in  N’ew  lork  In  the  Another  prosperous  year  Is  Indl- 
$5,714,606.  real  estate,  buildings,  ma- '  face  of  the  movement  of  a  very  heavw  for  Canada  In  the  opinion  of 

chinery  and  equipment.  $31,296  in '  crop,  and  that  they  h^ve  money  also  Alexander  Hamilton  Institute. 


pectors  and  engineers  Clericy  bids  j 
fair  to  become  a  second  Roujtk  1 
Frontenac  mines  are  putting  up  a  ; 
modern  camp  which  they  Intend  to  I 


cniner.v  aim  rquipmcuiu.  v,  ,  - -  A  j  j  .  ^  me  Aicxanuer  xiaiiiiiLuii  j ^ 

other  investments  and  $1  for  trade-  for  call  loans  m  Canada  and  to  rn-  rituation,  which  six  weeks  the  ^strict 

marks,  patents  and  goodwill.  Total  crease  current  loans.  Is  an  unusual  i  ?iiw  rcUia  If 

-  - —  hLs  greatly  improved,  and  foreign  f 

.-Ta®  Tyynr-thc,  of  ),Asi-h®>-  The  Harv'le  developments  are 


assets  stand  at  $8,796,249. 

Remarkable  Increase 

In  Telephones  Installed 


The  ,  at  282,807,  as  compared  with  257,100  i  ""  ‘‘F Viip' lobh'nir  trade*  has  I  of  nearly  solid  zinc  were  being 

in  the  nurnber  of  te  ep  .  rprord  -August,  1926.  Bank  clcaring.s  are  i  I"  ®  ^  cYmndin'’'  and  retail  sales  !  brought  up  and  should  make  the  first 
vice  is  best  illustrated^  running  well  ahead  of  the  cor-  .  pp  aV  the  farmer  turns  his  iProdueiag  mine  in  the  Clericy  field 

of  development  durifin  the  pa.  t  responding  months  of  last  year,  and  into  rash  In  British  I  on  the  south  group  known  as  the 

years  in  the  seven  largest  cities  se  - gjjp^.g  ,jj.  P  lumber  industrv  has  i  Tbompmn  there  are  now  three  iia- 

cd  by  the  pell  T elephonc  Compan.  .  grease.  Imports  in  August  were  ^  -...nprleticrd  .some  improvement  ow-  niond  drills  working  day  and  night 
Montreal,  -a.^-  per  cent. .  Quebec,,  under  10  million  dollars  in  ad-  *0  better  demand.  under  the  personal  direction  of  Dr. 

54.20  per  cent.;^  Ott.awa.  30. j3  per  yance  of  those  of  August.  1925.  and  i  f  Harvie.  While  there  a  discovery  w.is 

cent.;  Toronto,  55.69  per  cent.;  Ham-  i  jmport.s  44i  millions  in  advance  of  '  made  of  an  ore  body  fifteen  feet  wide 

ilton.  53.11  per  cent.;  London,  53.61  fjjg  corresponding  month  of  last  As  indicated  by  cheque  payments,  gjg.[,f  hundred  feet  long. 

per  cent.;  Windsor,  146.50  per  cent.  |  year.  the  dollar  volume  of  trade  in  the  _ _ _ _ J _ 

The  total  number  of  Bell  tele- 1  This  Service,  which  makes  its  x'nited  States  during  the  week  ended  ITTFXDKD  CONTENTIOV 

phones  in  service  in  the  above  seven  ’  public  how  w'ith  the  October  i.ssue,  October  1.  although  smaller  than  in  .  ,  ^  ^ 


venue  car  loadings  tor  .august  siooa  .  provinces.  Tn  the  pral- ;  J’®*’' 

at  282.807,  as  compared  with  20- .100,^”  provincL  the  jobbing  trade  has  nearly  solid 


cities,  as  of  September  1st,  1922.  wa:4 ;  is  edited  by  H.  Michell  of  the  Dc- ,  the  preceding  week,  was  siihstantial- 


ATTEXDED  CONTENTIOX. 

Col.  F.  S.  Mathewson.  of  the  Mont- 


271.293;  as  of  September  1st,  1927 — '  partment  of  Political  Economy.  Pro-  ly  larger  than  in  the  corresponding  ''®al  Stock  Exchange  house  of  .Mat-  | 
439,907,  an  increase  of  62  per’  cent,  fossor  Michell  has  for  .«ome  years  i  ^ggh  of  1926,  according  to  the  week-  n®^'snn.  .McI>cRnan  and  Molson,  was  j 
Outside  the  seven  larger  centres  made  an  intensive  study  of  business  ly  etatement  of  the  Department  of!'^  attendance  at  the  National  Con- 
•  -  ■-  - -  -■>  *  —  J-  — ■ - J.-*-  — -  — J  •  ■  - .  -  I  servalive  convention  I  I 


Share  in  the  profits  of  the  . 
world’s  greatest  industry — 
and  be  assured  of  absolute 

Safety 

Through  the  medium  of 
an  Investment  Trust, 
where  your  dividends 
are  assured  and  where 
extra  earnings  may  be 
depended  upon  —  then 

Send  To  -  day  for 
an  Unusual  Booklet 

This  is  just  what  you 
are  looking  for,  and  will 
be  supplied  without  cost 
or  obligation. 


F.  J.  FAIBHAEE  &  Associates 

MMITKD 

260  St.  Jamen  St.  SIAIn  .‘<107 

Ple.vse  .xend  Pnoklet  "Authorl- 
tntlve  Comments  on  Investment 
Trusts"  (without  any  obliga¬ 
tion)  to — 


THE  SHAWINIGAN  WATER  & 
POWER  COMPANW, 

(Sgd.)  Jas.  Wilson, 

Secretary. 


Abitibi  Power  4  Paper  Co. 

LIMITED. 

DITIDEJn)  NOTICE. 

Notice  Is  hereby  given  that  a  quar¬ 
terly  dividend  of  One  Dollar  anc 
Twenty-five  Cents  ($1.25)  per  shart 
has  been  declared  on  the  Commoi 
Stock  of  the  Abltlbl  Power  &  Paper 
Company,  Limited,  payable  the  20tl 
day  of  October,  1927,  to  sharehold¬ 
ers  of  record  at  the  close  of  busi¬ 
ness  the  lOth  day  of  October,  1927. 

By  order  of  the  Board. 

W.  H.  SMITH, 
Secretary-Treasurer. 


DITIDEND  NOTICE.  ”®®®nn  ^t  me  close  or  wisi- 

Notice  Is  hereby  given  that  a  dW-  °®^  the  lOth  day  of  October,  1927. 
dend  of  Two  Dollars  and  Fifty  Cents  Board. 

($2.50)  per  share  for  the  quarter  Secreta^ry-^r^ksurer. 

ended  Septemher  30th,  1927,  has  been 

declared  upon  the  paid-in  Capital  TT*1  KI 

Stock  of  the  Company,  to  Sharehold-  5CJU  1  ilF.rx  IM 

ers  of  record  the  11th  day  of  October,  ^  A  A  \ 

1927,  at  4  o’clock  p.m.,  and  payable 

on  the  15th  day  of  October,  1927.  Common  POWER  COMPANY 
By  order  of  the  Board,  *  No.  to  limited 

PATRICK  DUBEE. 

Secretary-Treasurer,  stock  of  southern  Canada  PO'AfEi: 


A  DIVIDEND  of  One  Dollar  H.001  per  shvrr 
on  the  NO  PAR  VALUE  COfAMON 


Common 
DMdend 
No.  to 


named,  there  were  In  service,  as  of  trends  and  commodity  prices 


trends  and  commortity  prices  and  commerce.  Wholesale  prices  con- 1  'o'lveuLiua  ai  Winnipeg! 

rank.s  high  as  a  stati.stician.  It  is  i  tinued  to  strengthen  and  for  the !  ^ as  delegate  for  St.  Antoine 

not  his  intention  to  make  the  Ser- '  .pp^  .^.prp  less  than  2  per  eentJ 

viee  a  forecasting  agency  but  he  oh- ,  fijan  In  the  corresponding  i  »■'  ■!  — 

sem-es  that  it  may  he  said  v\  ithout  |  jg^f  vear.  Prices  gor  eot- 

undue  nsk  of  proving  a  false  pro--  averaged  higher  than  in  either 
phet.  that  business  should  continue  :  .,  .  _ 

to  be  brisk  for  the  next  few  months.  !  same  vveek  .  _ 

•  *  ,  *  '  of  a  year  ago,  \\-hile  prices  for  iron 

Winnipeg  reports  v^-holesale  trade although  showing  no  g 

receiving  fairlv  satisfactorv  volume  i  ^’’^nge  froin  the  previous  weeC:  | !  | 

of  business,  according  to  the  Can-  i corresponding  ;  I  >  |  Ax# 


September  1st,  1922,  149,725  tele-  ranks  high  as  a  stati.stician.  It  i; 
phones.  Five  years  later,  this  num-  not  his  intention  to  make  the  Ser 
her  had  increased  to  208,565— a  gain  'ire  a  forecasting  agency  but  he  oh 


Tuesday,  October  4th,  1927. 

MUIRHEA¥s  CAFETEMAS 


I  I  dividknd  notice. 

I  The  regular  dividend  of  twenty-five 
(  cents  (25c)  per  .sh.are  has  been  de- 
j  dared  on  the  outstanding  preference 
j  share.*,  of  the  Company,  payable  No¬ 
vember  1st.  1!>27,  to  shareholders  of 
I  record  October  1.5th.  1!127. 
i  By  order  of  the  Board. 

!  H.  M.  MIELAR. 

;  flecretary. 

j  INTERNATIONAL  PAPER  CO.MPA^ 

I  New  York  September  28,  1!>27. 

I  The  Board  of  Directors  have  de- 
1  dared  a  quarterly  dividend  of  Sixty 
(~'enta  (60r)  a  share  on  the  Common 
Stock  of  this  Company,  payable  No¬ 
vember  15,  1!>27.  to  Common  Stock¬ 
holders  of  record  at  the  close  of 
business  November  1st.  1927. 

Checks  will  be  mailed.  Transfer 
books  will  not  close. 

OWEN  SHEPHERD, 
Vice-President  and  Treasurer. 


COMPANY  LIMITED  has  been  declared,  p.-iy- 
able  November  ISth,  1927,  to  shareholders  of 
record  October  Slst,  1927. 

By  order  of  the  Board. 

L.  C.  HASKELL, 

Secretary, 

Montreal,  September  23.  1927. 


DIVERSIFIED  STANDARD 
SECURITIES,  LIMITED 

PREEERnEn  nmnENn  no.  i 

Notice  Is  hereby  given  th.vt  a 
dividend  of  two  per  rent.  (2Ce)  on 
the  fully  paid  up  Preference 
Shares,  for  the  quarter  ending  Sep¬ 
tember  30.  1927,  being  at  the  rat" 
of  eight  per  cent.  (SCr)  per  annum, 
was  declared  p.vyable  October  0, 
1927,  to  shareholders  of  record 
September  30,  1927. 

By  order  ftf  the  Board. 

A,  G.  TIERNEY,  Secretary,  j 

Montreal,  October  6,  1927. 


of  40  per  cent.  semes  th.it  it  may  he  said  v  ithout  |  pj-  jgg^  v-ear.  Prieea  gor  rot- 

-  k"  I’™-:  ton  .-.vorani.n’hlBhor  than  In  clthor 

Good  Val„«,  Shown  By  I  o”;'i  'nVi'  krrh?.r'cw“o«’n'; !  rt-'-'-t-  -c.  or  .ho  o.„,o  n-ooh 

_  ,  I  ^  1  1  ««•  1  *  «  «  •  '  of  a  year  ago,  vs-hile  prices  for  iron 

Edwards  Gold  Mines  ^,tg  ^.^„,pgg,p  ^^g^p '  and  steel,  although  showing  no 

Toronto  pTdorodo  Cold  Minos  '•®®®iving  fairly  satisfactory  volume  1  the  previous  weet. 

Toronto.--Eldorado  Gold  Mines  in  i,„siness.  according  to  the  Fan-  i corresponding 
he  (entral  Manitoba  field  whic^  g^.g^  ^pg.,  ^ssocia- !  ^•®®’^  1926.  Price.s  for  wheat 

has  cash  of  .$80,000  and  $1u0.00O  sub-  .^j^p  g,gjprity  pf  j,„„gpg  ^^g^p  |  averaged  higher  than  in  the  previous 

scribed  for,  ha.s  a  prospecting  shaft  enjoyed  a  larger  volume  of  business  I  ^'it  were  still  below  the  level 


down  to  55  feet.  This  will  he  used 


this  year  to  date  than  in  1926. 


;  of  the  same  week  of  last  year. 


for  the  TTiflin  "worJciiiK  Rli2.ft  to  Tic  firp  nwriitlnsf  morp  ■  cf-ipts  of  cotton  into  nl^jTit  wc'ro  son- 

unown  as  No.  1  and  sinking  to  500  j  before  any  great  improve- j  tonally  larger  than  in  the  previous 

depth  will  be  started  immediately,  j  nient  in  husines.s  is' expected,  fol- 1  "’Oik,  hut  were  substantially  lower 
Equipment  is  installed  for  sinking '  lections  are  improving.  Similar  con-  fhon  in  the  same  w'cek  a  year  earlier, 
to  1,000  feet.  iditions  are  reported  from  other]  *  *  t^ 

In  surface  work  and  in  the  pres- ;  Western  business  centres.  !  ■■ 

ent  shaft  3  ft.  4  in.  of  ore  assayed '  ¥  ^5  v  ¥  n«cc  frtela 

$20  while  No.  2  shaft  2,200  feet  away;  Interest  in  the  general  business  1  DUSlflCSS  MTluCX 

is  in  an  ore  body  of  the  same  widtii  |  situation  during  the  past  month  has.  ————————— - 

assaying  $16. 80  to  a  depth  of  42  ;  been  centred  to  an  unusual  degree  pp, 

feet.  Indications  are  that  ore  per- ;  on  devcilopments  in  the  more  impor-  Tncrca.scor 

sists  between  the  two  shafts.  j  tant  agricultural  districts,  says  the  ,  .  .  *. 

The  management  look  forward  to;  Canadian  Bank  of  Commerce.  Tlie  comstnu.,  A^ug.'!^!  ”’  29,6.51,888 
results  with  confidence.  !  glowing  reports  as  to  the  progress  ;  in  in  .‘itoi-s. 

— — - - —  1  of  the  crops  received  during  the.  two!  .Sept.  39.  .  .•  33,197.370  — 49.8 


.6axit  , 

A^aiiv  ^ 

Afain*  ^ 

A^aizv 


Pioneer  Shareholders 


May  Get  Stock  Rights  certain 


,.  rt  ,  e  r‘  _  ’  ’  '''  mi  BflUk  df'hltS  .4ug. 

Canadian  Bank  of  C  ommerce.  Tlie|c;pg5^c,j,._,\„jj 
glowing  reports  as  to  the  progress ;  in  in  .‘itoi-s. 
of  the  crops  received  during  the.  two  !  .Sept.  39.  .  .• 
preceding  months  may  have  creatiHl  iJ'K  irun.  .\ug.  .  . 
the  impression  that  the  farmers  were  Employment,’  .s’cp't. 


nr.  of  j 

Tnrrsa.ss  or 
1 927  llocrr.sae 
697.909,0(10  -f-  6  5 
29,651,888  1-151.0 


to  gather  record  grain  crops  commodity  Prices,' 


33,197.370  — 49.8 
6:!.2;i4  4-21.0 
77.479  4  10.0 
199.7  4-  4.8 


/ 


..-r  'i'u. 


4.773.000  4  2  1  I  /  ; 
4,305,375  —10.2  Ij  j  j 

.5.281.433  —  5  I  'i 
4.091.298  4-  16  4. 


-  -  of  the  best  quality,  but  owing  to  the  Aug . '  1.62.3  _  i.6 

Toronto  Bureiiii  The  KInnnrInI  Time*  j  lateness  Of  the  planting  season  it  Was  rnr  Lonilings _ 

Toronto.  —  Official  news  of  a  de- 1  evident  from  the  first  that  the  lyeek  Oct.  1.  .  .  82.131  4  6.5 

cidedly  intere.sting  character  is  ex-!  hazards  of  frost  and  rust  should  be  *„'|'y’",!4Vnin  '*—  '  2,119,926  4-  4.6 

pected  to  be  forthcoming  at  an  early  j  kept  more  prominently  in  mind  than  c.f'.R  "grossl'week 

date,  in  regard  to  developments  in]  in  most  years.  It  now  seems  that  Oct.  7..  ’.  .  .  4.77.3.000  4  2.1 

the  affairs  of  the  Pioneer  Mining*  the  frost  mentioned  in  the  last  issue  cnk  "ro.ss'weck  '*■295,375  —10.2 

Corporation,  Limited,  according  to  of  tliis  Letter  caused  more  damage  '  oct.  7'^!^.^*’."  .  .5.281,433  _  r,  t 

reports  eman.ating  from  sources  con-  than  -was  first  estimated,  while  rust,  r.N.rt.  net,  .\ug.  .  4,091,208  4-  16 

sldered  reliable.  noticed  six  weeks  ago  in  many  sec-  'ivmir  for  August:  0  -  , 

The  financial  district  in  Toronto  tions  of  Manitoba  and  Saskatchewan,  imports.’  b9’.348’3io  fiog 

hears  that  Pioneer  stockholders,  in  developed  rapidly  in  the  latter  part  Balance.  '.  !  !  !  3!393!ii5 

the  course  of  further  financing,  may  of  August.  As  a  result,  the  crops  in  ^ Mnricct—  , 

be  offered  valuable  subscription  these  two  provinces  have  not  turned  Aver*'’Vcp''k 'ocr^i'’'*  ^”'1531  —'(Ti 

rights.  That  something  important  is  out  as  well  as  was  expected.  The  '  _ '  '  _ '*'* 

brewing  in  tile  corporation’s  affairs  yield  in  Sasjiatchewan,  however,  is  , 

is  the  prevailing  opinion  in  well-  heavy  and.  while  much  of  the  wheat  *"®  rinnncinl  Times  reaches  a 
informed  circles,  but  the  exact  terms  will  be  off-gr<ade.  the  crop  will  be  of  people  who  are  luterested 

of  the  offering,  if  it  should  be  made,  a  vaJuable  one,  provided  it  can  be  and  able  to  buy  investment  securl- 1 
are  not  known  at  the  present  time.  threshed  without  further  loss.  The  ties.  ^ 


Posters  Name  and  Picture  your  Product  until  Ui^ 
Public  carit  forqct  it 


95.954.895  -1-  4  7 
99.348,310  f  10.8 
3,393,1  15 
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Limited 


GRAND’MERE, 


QUE. 


Manufacturers  of 

Ground  Wood,  -  Sulphite  Pitlp, 
Wood  Boards  and  Newsprint  Paper 


The  Spanish  River  Pulp  and  Paper  Mills  Ltd. 

SAULT  STE.  MARIE,  CANADA 
Ntanufacturers  of  News  Print  Paper 


Production — 720  tons  daily. 

Mill*  at 

Sault  Ste.  Marie,  Espanola,  and  Sturgeon  Falls,  Ont. 


CANADIAN  PAPERBOARD  COMPANY 

LIMITED 

Largest  Manufacturers  of  Paperboards 
In  Canada 

MANUFACTURING  ALL  GRADES  OF  THE  FOLLOWING  BOARDS  I 

CHIPROAED  NETVSBOARD  TAT  LINED  BOABD 

STRAWBOARD  WOODPULP  BOARD  CONTAINER  BOARD 

WHITE  PATENT  COATED  BOARD  AND  SPECULTIES 

MILLS  AT 

Frankford,  Ont.  Campbellford,  Ont.  Montreal,  Que. 
Pulp  Mill  at  Frankford,  Ont. 

Head  Offices:  No.  2  Seigneurs  Street,  Montreal 


J.  G.  G.  KERRY 
Prealdent 


DATID  F.  ROBERTSON  CHAS.  E.  WHITTEN 
General  Manager  Secretary-Treaaurer 


NEWSPRINT  PAPER 
CARDBOARD 
SPECIALITIES 
PULP 


LUMBER 

SHINGLES 

LATH 

TIES 


TORONTO 


WINNIPEG 


VANCOUVER 


SieM^attrice  IMley 
Corooratioja 


SUCCESSORS  TO 

6el£0- Canadian  Paper  Company,  Limited 

Shawinigan  Fails,  P.Q. 

.  St,  Maurice  Paper  Company,  Limited 

Three  Rivers,  P.Q. 

Yearly  Output  •  255,000  Tons  Newsprint  ^ 

^  Head  Office: 

IdGmTBUEAL^flVBBBC 


3 


NEW  PAPER  MILL 


The  Laurentide  Company 


;  SPRING  OF  1928 

Spanish-Abitibi  Interests  Control 
New  Murray  Bajf^ 

Paper  Co. 

OFFERING  BONDS 

First  Mortgage  Issue  Being  Sold 
•to  Yield  6.5  Per  Cent.  — 
Mill  Capacity  of  120  Tons  a 
Day. 


000  shares  of  the  7%  preferred  stoea,  I 
from  $100  par  value  to  $!)  par  vahm  ! 
was  ratified,  increaptrifr  tin;  numusr  I 
j  of  these  .shares  to  2ia,0ivri  This  ac-  ^ 
i  tlon  follows  the  r''eer.t  offorirjr  tn ! 
!  T.or.don,  Kupland,  of  .1 ,700  000  snares  I 
of  preferred  stock  of  Rt,  Maurice  ' 
Vkalloy  Torporatlon.  • 


STOCK  EXCHANGE 
BEGINS  NEW  ERA 
IN  WORLD  FIELD 

New  York  Lists  Opened  to  For-] 
eign  Shares  Based  on  Gold  ! 
*  Standard  I 


FAVORABLE  PERIOD  I 
BEING  ENJOYED  BY  I 
CANADIANCANNERS: 

Expansion  in  Sales  Should  Re-: 
suit  in  Improved  ! 

Earnings  | 

EXPECT  FAVORABLE  PACK  | 

Liquid  Position  Being  Strengthen¬ 
ed  and  Inventories  in  Good 
Shape — Arrears  to  Be  Retired  ; 
by  Some  Financing  Arrange- ' 
ment.  : 


PRICE  BROTHERS  &  COMPANY 

LIMITED 

Head  Office  -  Quebec 


^  nrtn/ aSvUle^TThe^ia®^  FACILITATING  OPERATIONS !  ^  ‘  -  | 

Uhl  grS  le  indicate  by  an  offering  -  .  Toronto  Bur^u  The  F.nancin.  Tl««  - 

of  $2  000  000,  per  cent.;  first  -New  York.  —  Lists  of  the  New;  Toronto.— Bujing  of  Canadian  Can- 1  [ 

mortgage  sinking  fund  gold  bonds  York  Stock  Exchange  have  Just  boon  °«rs  preferred  and  common  shares !  I 
of  Murray  Bay  Paper  Company, Ltd.,  opened  to  foreign  corporation  shares,  In  recent  weeks  has  strength-  !  | 

being  made  to  the  public  by  Iloyal  In  the  first  step  toward  the  03tab'^i®°®“  market  for  these  stocks  Is, 
Securities  Corporation,  Ltd.,  and  llshment  hero  of  a  world-wide  secur-  I  *'®POrteii  to  have  been  of  a  goon  j 
Peabody,  Smith  &  Company,  Ltd.,  at  Itles  market.  An  elaborate  program. !  ^^.racter.  Large  shareholders  who  ; 
a  price  of  100  and  accrued  Interest,  the  details  of  wlilch  have  been  under  followed  developments  during  i 

to  yield  6.50  per  cent.  This  marks  consideration  for  more  than  a  yoar'^“®  three  years  havtj  ‘ 

the  fourth  newsprint  company  form-  and  embracing  the  doubling  of  thei°°^  only  held  their  stock  but  have! 
ed  by  these  associated  Interests  floor  capacity  of  the  Stock  Exchange, .  taking  on  more, 
throughout  the  Dominion  In  recent  has  been  launched  In  order  to  place  |  tomatoes  and  corn  are  two  of  the  | 
years,  the  others  being  Fort  William  the  New  York  financial  market  upon  packs  of  the  company.  Crops 
Paper  Company,  Manitoba  Paper  an  international  basis.  I  varied  in  different  sections,  but 

Company,  and  ^t.  Anne  Paper  Com-  The  Importance  of  New  York  as  a  1  ^“® .  tli®  company  taken  in  i 

pany.  world-wide  financial  market,  was ;  ‘^^J'^nctlon  with  stocks  held  over 

Murray  Bay  Paper  Company  will  stresspjd  by  E.  H.  H.  Klmmons,  presl-  ‘  maintain  the  company’s  bust-  ; 
be  controlled  through  common  stock  dent  of  the  exchange.  In  the  aimounoe- ■  f  ®®®  .®'"®“  ^®®^'  same  Is  !  i 

ownership  by  a  group  comprising  ment  of  the  extension  of  the  scope  :  case  with  other  products  cannea.  !  I 

Abltlbl  Power  &  Paper  Company,  of  the  listings.  It  Is  the  Intention  of  1 policy  of  the  management  is  to  l  j 
Spanish  River  Pulp  &  Paper  Mills,  the  exchange,  he  said,  "  to  establish  _®®P  Its  customers  fully  supplied  '  : 
the  Mead  Investment  Company,  Day-  the  best  possible  facilities  for  .he  |  year  out  and  malntam  . 

ton,  Ohio,  end  other  Interests  promt-  smooth  flow  erf  American  capital  Into  vithln  reason.  Marking  ;  ; 

nent  In  the  Canadian  newsprint  In-  and  out  of  foreign  hu.siness  ente.r- 1  Ju")  canned  goods  totne  j 

dustry.  The  company  Is  now  con-  prise  and  at  the  eame  time  to  secure  '  moderate,  j  | 

structlng  a  paper  mill  tvith  a  rated  the  greatest  protection  for  the  Amer- 1  ■^^®  Financial  Times  Is  advlsea.  j 
capacity  of  120  tone  per  day  of  fin-  lean  Investing  public”.  |  Iitcseased  Saleal,  •  ■— 

\  Ished  newsprint  paper,  about  six  Less  than  a  month  ago  the  Stock  I  c  i  »  /-.  .  o  ~ 

miles  from  the  port  of  Murray  Bay,  Exchange  announced  the  completion  of  Canadian  Canners,  T-td 

approximately  90  miles  below  the  of  plana  to  double  Its  trading  ca-  ,  “  J'ear  have  shovVn  a  substant;.'  JT 
city  of  Quebec.  It  Is  expected  that  paclty.  Facilities  for  the  listing  of  ''lien  the  annual  stnt-  -  rn 

the  mill  will  be  In  complete  opera-  2200  stocks.  Including  foreign  securl-  '“®  year  Is  made  up  It  anil 

lion  early  In  the  spring  of  1928.  ties,  will  he  available  when  the  T®^^®®,^  favorable  developments  that 
Owns  Power  Development.  physical  Improvements  are  com- 
,  The  company  has  acquired,  under  pleted  In  place  of  the  1100  stocks  now  S®d  a^ets  The  Tom-  ^ 

contracts  on  faverable  terms, wood-  ®  „  VnrV  rvcti>iTiD-«  ii-iii  >\o  etnrt  the  new  year  wttn 

cutting  rights  on  Crown  limits;  T^®  Inventories  In  a  comfortable  pos:- 

lease  of  a  going,  modern,  ground-  opened  to  corporate  stocks  of  con-  as  the  nronortlon  of  stocks  dls- 

wood  pulp  mill,  having  Its  own  hy-  corns  whose  payments  to  «^®urlty , 

draullc  development  with  an  Install-  holders  Is  In  a  currency  on  a  sold  of^he  maS  oblSlver ^  the 

.a  capaCty  of  8,«0  horsepower,  a  bosla.  A  now  «ja.  Of  ll.Uh,  « Wre- :  „  " 

contract  for  electrical  power  svdth  indents  for  Jtoreign  Inteimtlonal  Impregnable  position, 

subsidiary  of  Shawinigan  Water  &  ehaiw  has  been  prepar^,  subjecting  objective  Is  said  to  be  $6,000,-' 
Power  Company,  and  a  contract  for  the  lesuos  to  the  same  rigid  require-  qaa  ,r.,u  .  ,hnianc«  -ahppt  shnwpd 

sulphite  pulp  with  Ste.  Anne  Paper  mente  as  gove™  the  selection  of , 

Company  Limited  which  c(^pany  American  stocks.  .  the  balance  sheet  for  1927  Is  expecr- 

is  controlled  by  the  same  Interrats.  Although  no  appMcatlons  we  pend- ;  additional  $500,000  : 

The  cutUng  leases  or  rights  which  mg  at  present  It  Is  understood  that  g^^ed  to  this  account,  bringing  it  up  i 
the  company  controls  are  on  Crown  representatives  of  foreign  countries  0q^  qqj  ja  anticipated  that ' 

timber  limits,  located  on  the  water-  have  discussed  the  matter  with  ex-  j,y  jjgo  ’net  current  assets  will  he  ' 
.shed  of  the  Malbale  and  Gouffe  change  officials  and  it  Is  expected  broughVup  to  the  $6,000  000  plannee 
rivers,  tributary  to  Its  plant,  and  -that  a  number  of  applications  fori  The  importance  of  attaining  an ex- 
wlll  provide  the  full  requirements  of  listing  will  be  made  In  a  short  time,  Iceptlonally  strong  liquid  position  i  == 
a  120-ton  mill  for  a  period  of  30  years  partlculatly  from  English,  Dutch  and  i  ^gjj  appreciated  readily.  "  The  r 
from  December,  1925,  on  a  fa\orahle  Belgian  firms.  The  provisions  best  results  for  shareholders  can  bo 
basis.  Insuring  a  low  cost  of  the  qulrlng  the  gold  basis  currency  In  the  secured  bv  gLdng  customers  every 
principal  raw  material  for  a  period  case  of  all  acceptln.E'  listings,  bars  advantage  available.  One  way  in 
of  time  materially  In  excess  of  the  niany  of  the  companies  of  countries  which  the  company  has  been  gain- 
present  bond  Issue.  ^  which  have  not  yet  returned  to  a  gold  j^g  holding  customers  is  by  spe-  ' 

The  production  of  the  company  s  basis.  :  cial  sales.  At  given  periods  large  : 


Abitibi  Power  &  Paper 
Co.,  Limited 

IROQUOIS  FALLS,  ONTARIO 

NEWSPRINT 

Ground  Wood  Pulp  Sulphite  Pulp 

Fraser  Companies 

LIMITED 

LUMBER 

Bleached  Sulphite  Pulp  i 


Cable  Address;— “Fraser.” 

Codes: — A.  B.  C.,  4th  &  Sth  Edition;  ZEBRA;  Western  Union. 

^  EDMUNDSTON,  N.B 


MEBEC  PULP  &  PAPER  MILLS.tIMITED 


General  Offices:  CHICOUTIMI,  P.Q. 

MANUFACTURERS  OF 

GROUNDWOOD  PULP 


VAL  JALBERT,  P.Q 
CHICOUTIMI,  P.Q. 


'  ABLE  ADDRESS 
“SAGUENAY. 
CHICOUTIMI” 


mills  will  he  marketed  under  con¬ 
tract  of  sale  with  the  Canadian 
Newsprint  Company,  Limited  which 
Is  the  largest  distributor  of  news¬ 
print  paper  In  the  world. 

The  value  of  the  company’s  assets, 
after  giving  effect  to  present  financ¬ 
ing,  and  upon  completion  of  Its 
paper  mill.  Is  oonserva lively  estim¬ 
ated  at  $4,550,000. 

Strong  Earning  Power. 

As  regards  estimated  earnings,  it 
Is  pointed  out  In  the  bond  circular 
that  as  the  groundwood  mill  has 


GOOD  YIELD  ON 
PAPER  CO.  BONDS 


blocks  of  goods  are  sold  at  special  : 
prices  and  the  proportion  available  i 
j  to  each  customer  Is  determined  by  , 
’  past  purchases  of  that  customer.  | 
Such  schemes  are  bound  to  attract : 
and  hold  the  trade.  The  stronger 
the  liquid  position  of  the  company 


Port  Aifred  Pulp  s  Paper 

CORPORATION 

I 

HEAD  OFFICEi 

CANADA  CEMENT  COMPANY  BUILDING, 
MONTREAL,  P.Q. 

Mills  at  PORT  ALFRED,  P.Q. 


Dominion  Textile  Co.,  Limited 

- —  MONTREAL - 

Man  ufacturtnS 

PRUE  PRODUCTS 

which  include 

All  Lines  of  White  and  Gror  Cottons,  Prints,  Sheetings, 
Shirtings,  Pillow  Cottons,  Longrloths,  Cambrics,  Ducks. 

Dags,  TatIHs,  Drills,  Quilts,  Bureau  Covers,  Towels  and 
Towelling,  Yams,  Blanket.s,  Kngs,  Twines,  Narrow 
Fabrics  and  numerous  other  lines  used  by  manufacturers 
In  rubber  and  other  trades. 


ing,  ana  upon  completion  us  -  ,  'is  the  greater  service  It  can  render.  ’ 

paper  mill.  Is  oonserva  lively  estlm-  Georgetown  Paper  Mills  Maute '  Another  way  In  which  the  c.ompany 
ated  at  $4,550,000.  Offer  Through  R.  A.  works  for  the  benefit  of  Its  business 

I  Strong  Earning  Power.  .  «  p  [  and  its  customers  is  national  ad- 

1  As  regards  estimated  earnings,  it  Uaiy  «  V,0.  j  vertlsing  on  a  grand  scale.  An  ex- ; 

I  Is  pointed  out  in  the  bond  circular  - -  pendlture  In  a  single  campaign  of 

I  that  as  the  groundwood  mill  has  Georgetown  Coated  Paper  Mills,  •  512,5.^00  helps  a  lot  to  move  ‘‘.Ayl- 

been  in  operation  for  several  yearn.  Ltd.,  sold  $200  000,  20-year  1st  mer”  brands  from  tbe  shelves  of  re- 

—  the  cost  of  manufacturing  news-  mortgage  sinking  fund  gold  bonds  tailers. 

^  print  paper  at  the  company’s  mill  to  R.  A.  Daly  &  Co.  The  bonds  are  An  Important  factor  with  regard 

1  can  be  estimated  very  closely,  ana  be'ng  offered  to  the  public  at  TOO  ,^0  preferred  stock  is  the  amou’it 

based  upon  the  present  price  of  and  Interest  to  yield  over  6i/6'i7.  of  dividends  In  arrears,  which  ’ 

I  newsprint  paper  it  Is  confidently  es-  The  bonds  are  dated  August  1st,  j  equal  to  The  Financial 

timated  that  the  net  earnings  of  the  1927.  Times  understands  that  these  ar 

company  available  for  depreciation  Strong  Earning  Power.  ;  rears  will  not  be  paid  in  cash,  bn; 

and  interest  will  be  not  less  than  The  present  Issue  of  $200,000  Is  that  some  other  arrangement  will  1  • 

$666,000  per  annum,  an  amount  suf-  .secured  by  a  first  mortgage  on  the  made  favorable  to  the  sharcholdi  i  - 

flclent  to  cover  the  maximum  an-  total  net  assets  '  of  the  company  - 

nual  Interest  charge  of  $130,000  on  which,  at  the  present  time,  are  equal  W  AY)f  A^^JQ  DDli7DA  DU? 

these  bonds  over  414  times.  to  $493,524.  or  over  $2,460  for  each  I 

The  chairman  of  the  company’s  $i,000  bond  of  this  i‘='sue.  “  “  ^ 

board  Is  George  H.  Mead,  president  Net  earnings  available  for  bond  57/10  OI/' 

of  Spanish  River  Pulp  &  Paper  MllLi.  interest  for  the  past  three  years  have  a  vi\  DIVI  Ijlljll  £  Lii 

Other  directors  will  include  J.  T.  averaged  $65,717  per  annum,  or  over 

Donohue,  president,  who  has  had  a  5  times  the  amount  required  for  a  |  ■  c  >  „ 

long  experience  In  the  manufacture  fuH  year’s  interest  on  these  bonds.  |  Expect  a  oi"  Gain  in  aa'.C'’, 

of  pulp  In  this  particular  part  ot  The  management  of  tho  company  Is  During  the  Current 

Quebec;  W.  N.  Hurlbut,  president  of  in  the  hands  of  experienced  men.  Year  I 


TRAINS'  HOTELS  /TELEGRAPHS 'STEAMSHIPS 

Business  men  use  the  Canadian  Pacific  where 
possible,  because  there  is  no  higher  standard  of 
service.  P'or  steamship  and  rail  travel,  for 
freight,  for  hotel  comfort,  for  prompt  dispatch 
and  delivery  of  telegrams  trust  to 

CANADIAN  PACIFIC 


APLE  LEAF 

INDUSTRIAL 


the  Manitoba  Paper  Company.  Limit¬ 
ed;  Alexander  Smith,  president  of 
tho  Abltlbl  Power  &  Paper  Company. 
Idmlted  ;  Charles  Donohue  a  dirocto- 
of  Ste.  Anne  Paper  Company,  Limit¬ 
ed.  and  .Tohn  D.  Coffin  and  W.  H 
Howard,  respectively  vice-president 
and  secretary  of  that  company. 

The  offering  price  of  the  bonds  Is 
109  and  accrued  Interest,  to  yield 
6.50  per  cent. 

SHAiimDERS  APPROVE 
PT.  ALFRED  FINANCING! 


The  compiipy  Is  in  a  strong  flnanc'al 
position  and  ,n  (■  ■■;  -tnnt  and  growing 
demand  exists  10, ■  its  product 


FOR  F0U,NDATI0N  CO 


Expect  a  Big  Gain  in  Sa’c'-, 
During  the  Cun-enl 
Year 

'r<ir«'n*o  niiroaii  Tlic  ’rira!- 

Torouto.  —  Loblaw  Grocott  :  l:i  '. 
Limited,  Is  making  preparations 
the  most  active  tliroe  months  in  iir 
history.  October.  November  and  De¬ 
cember  are  always  tbe  best  nio!i!'  s 
of  the  year  for  the  chain  store  o;- 
ganizatlons.  Loblaw  has  b-en  active 


HIGHEST  QUALITY  —  BEST  SERVICE  | 

Ethyl  Alcohol— Cologne  Spirits,  Denatured  Alcohol  (all  formulae'  I 


Wc  maintain  a  Technical  Service  Division  which 
stands  ready  at  all  times  to  co-operate  to  the 
best  of  its  ability  with  the  trade. 

CANADIAN  INDUSTRIAL  ALCOHOL 

Cu. ,  Limited 

MO.NTREAL  CORBYVILLE 

TORONTO  WINNIPEG  VANCOUVER 


Big  roiisfriK'l’oi:  I'orporaFnii  hhtain  duriu.g  the  current  year  and  this,  to 
I'harfer  in  Onlario  Willi  Capi-  .gether  with  the  Increase  in  sales 
ta!  of  !?10(),0()0.  will  put  gross  sales  for  192 <  wtdi 


Toronto  Riironu  'I'lio  KInnnolal  TlniOM 

Toronto.  —  Foundation  and  Con¬ 
struction  Company  of  Ontario.  Ltd., 


above  all  former  12  months  periods. 

Work  on  the  new  warehouse,  now 
under  construction  In  'I'oronto,  i.'S 
proceeding  rapidly.  When  complet- 


RIDGE  CO. 


-  I  incorporated  nnd('r  an  Ontario  char-  will  have  one  of  the 

Sh.archolders  of  Port  Alfred  Pulp  It^r,  with  a  capitalization  of  $100,000  f:ncst  buildings  of  Us  •‘‘® 

Paper  Corporation,  at  a  special  1  has  been  receiitlv  formed  to  conduct  eonsiclei a  )  e  s.av  1.-, 

•  I  -  •  .  .  ■will  be  cfccted  In  rentals  whicli.  111 

turn,  will  be  reflected  by  higher, 


meeting  In  Montreal  this  week,  ap-  a  general  rontractin,g  business  In 
proved  the  creation  of  a  bonded  cap-  Ontario. 

italizatton  of  $35,000,000,  in  the  form  Tlie  new  company  has  grown  ont 
of  first  mortgage  sinking  fund  gold  of  the  Foundation  Company  of  Can- 
bonds,  bearing  Interest  at  the-rateof  adn.  Ltd.,  widcli  lias  been  associated 
5V2  9;-.  I  with  many  large  construction  un- 

Approval  was  also  given  to  the  re- j  dertaklngs  in  tlie  province.  This 


Tlie  new  company  has  grown  out  available  for  the  no-par 

the  Koiindation  Companv  of  Can- 

5Vg9..  I  'vi?h  ^  man?  ia!’-gS^’ coSuct^o^n  IlflPROVED  OPERATIONS 

Approval  was  also  given  to  the  re- j  dertakings  in  tlie  province.  This  1  itt"  niirirru/vr*  rirvnn 

sent  new  financing,  details  of  which  company,  in  Inrii,  is  part  of  a  world  |  Alfp  x||P|<K|nR  I  iIkP 

have  already  been  announced.  This  wide  organization  of  foundation  com-  LiniilJ  UUI  Ljllll/Il  Wl.  . 

includes  $10,133  000  of  SVic,  first  panics,  namely  the  Foundation  Com-  - - - 

mortgage  sinking  fund  gold  bonds,  nrny.  Ltd.,  of  T  ondon,  Eng.,  the  Toronto.— The  Lake  Superior  Cor- 
offered  In  Canada  and  £  1 .000.000  |  Foundation  Company  of  New  YorK,  poration.  it  Is  stated,  expects  to  op- 
($4,866,667)  of  5V2'y'r  rc.gistcrcd  dc- land  the  Foundation  Company  (for-  PTate  both  of  its  merchant  mills 
henture  stosk,  sold  In  I.,ondon.  Eng-  eign).  '  throiigliout  the  coming  winter.  At 


I  laud,  making  a  total  of  $14,999,667,  The  f 
which  constitutes  the  present  out-  pany  hr 
standing  bonded  indebtednes  of  this  gineerin 
pompany.  ations  i 


eign).  throiigliout  the  coming  winter.  At 

The  formation  of  this  new  com-  Sault  Ste.  Marie  both  coal  and  ore 
pany  brings  one  of  the  largest  cn-  have  been  brou.ght  in  to  provide  for 
gineering  and  construction  organlz-  winter  operation  and  at  the  end  of 


Proceeds  of  the  new  Issues  will  he  bTi,ilding  activities  of  Ontario. 

tn  flnnttnn  tVio  Till  ../.U  o  t,  nC  I’  Ul.Jn- _ T- 


iiscd  to  finance  the  purchase  of  Que-  The  Hon.  1 


ations  in  close  contact  with  the  the  lake  shipping  season  the  Algoma 
bn,ilding  activities  of  Ontario.  Steel  Corporation  will  have  taken  in 

The  Hon.  F.  V.  Phippen.  K.C.,  of  approximately  770.000  tons  of  coal 


hoc  Pulp  &  Paper  Mills;  to  retire  Toronto,  is  president  of  the  new  ‘'fifl  450.000  tons  of  ore,  an  increase 
$7. 92.5, .600  presently  outstanding  company.  Mr.  U.  E.  Chadwick.  DI  E.  100.000  tons  of  co.al  and  80,000  , 
6t^cy  first  mortgage  bonds;  to  retire  I.C.,  a  former  resident  of  Toronto!  ^  year.  | 

$1,860,000,  697  deferred  notes,  and  to  and  a  gradiiale  n'  the  University  of  '(iood  Business  On  Books.  1 

pay  off  hank  loans  of  the  company  Toronto,  is  vicc-prcsldcnt.  The  local  f  -  Franz,  the  president  of  the 

in  their  entirety.  office  is  under  the  managemeht  of  -'^'^roma  Steel  Corporation,  states; 


u  V.  Serson. 


that  the  company’s  position  as  re- ; 


ST.  MAI  BICE  MI'EI’IXG. 


.'\t  the  same  time  a  new  director  was 
elected  to  tlie  hoard  in  the  person 


Tho  Foundation  .and  Construction  orders  has  Improved  since  the  | 

Fompnnv  of  Ontario  will  specialize,®'^''  •'■''cal  year  and  after: 

in  offire  huilding.s,  industrial  plants  I  rolling  20,000  tons  of  rails  in  August  • 
harbors,  and  d(;ci:s.  hydro-electrjc  orders  on  i 

and  steam  power  plants,  bridges’*"'®  IBooks  October  1,  amounted  to  I 
sewers  and  diffieiilt  foundations  ’  1  including  50,000  tons  of 

- - - - - -  rails  already  booked  for  winter  roll- ; 

I  ing  for  Canadian  roads,  with  pros- 
Tlie  Financial  Tilhes  renclies  a  I  poets  for  further  tonnage  expected 


Y  Arthur  Cross  who  has  been  close-  „.|,o  are  Interested  ''®  P'"®®''  "'® ''®*' ’ 

I  iy  cl ssocliitrcl  with  thp  uffcilrs  of  the  •  ^  .  i  when  a  rollinsr  orocraTn  for  the  rail 

j  company  for  some  time  past.  a"''  '"'J'  ^vestment  securi-  Ljj,i  and  date  for  resumption  of  op- 


LIMITED 

Montreal,  P.Q. 

ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 

HEAD  OFFICE  AND  tVOBKS:  BBAXI  II  OFFICE  AND  IVOBKS: 

I.acliinc  Eocks,  IM}.  Toronto,  Ottawa, 

P.  0.  Address.  .Montreal,  P.Q.  and  Winnipeg. 

Sales  Offices;  Montreal,  Ottawa,  'Toronto,  Winnipeg,  Kegina, 
Edmonton,  VancouTcr. 


Atlantic  Sugar  Refineries 


ST.  JOHN  -  N.B. 


Cen.  Offices:— 211  McGILL  STREET 
MON?"^.AL 


A  change  in  the  par  value  of  12,-  tiefe. 


orations  will  be  determined. 


} 


THE  nNANClAL  TIMES,  MONTREAL.  OCTOBER  14,  1927. 


\ 


rabiUhrd  Krerr  Frldity  at  33.1  OrniK  Street 

Montreiilf  h.r  Thr  Montreal  Financial  Time*  PubllshlnK 
Comfianr*  lilmited. 


B.  E5niET  rox  . 
PATID  BERNSIDE 


.  .  President 

General  Manager 


■  J.  yy.  TTSOX . Jlanaglng  Editor 

BEP.XARD  K.  SAXDWELL.  F.R.S.C.  Contributing  Edltw 

SCBSCRIPTIOX  rniCEt  In  Cnnada.  S3.00  n  yrnri  $1.7.1 
for  nix  tnonthN.  In  Great  Britain  a  yenri 

for  Mix  monthM.  In  tbe  United  Statefif  $3.50  a  yearf 
$3.00  for  Mix  montfiK. 

ADVBRTISlXf;  Rnle  C  nrd.  nn  nppllcnllon  nf  nil  onr  of. 
ficca  or  from  nny  rraponaiblr  AdTOrflalnp:  AKCncy. 

CARI.K  ADRRESSi  ••Ftn<lmp«''l  W,  C.  Code. 

HEAR  OFFICE!  Monlrml.  I.nnraairr  0281.  All  Drpnrt- 
mentM. 

TOROXTO  OFFICE!  0  .lordnn  Street.  nepre«enf ntlre. 
R.  V.  RtttenboiiaP.  Phone,  Elsln  2165-0. 

WESTEftV  REPRESEXTATIVE!  Oeo.  D.  Gittn*.  113 
VnnoouTer  Hotel.  Vnnronver,  R.C. 
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.\E1V  FORK  OFFICE.  2.1  ReoTer  Street.  *’***'„'''*»  5'  r 
Fnriey.  F.  S.  ReprenentntlTe. .  Tel.  Hnnoeer  -318-9.  | 


dominated  by  tine  idea  that  It  is  Chicago’s  duty  to  be 
as  annoying  po-ssiblo  to  King  George,  the  British 
Qovernimcnt,  the  Ba.Tik  of  Kngl.and  and  any  other  Institu¬ 
tions  which  haippen  lo  have  thedr  headquarters  in  Great 
Britain.  The  rest  of  the  United  States,  or  at  any  rate 
the  Effete  E:tst,  la  in  the  opinion  of  CJiiaago  far  too 
subservient  to  these  various  British  Institutioiis,  and 
unless  Chdeago  holds  out  the  Indeipendence  of  the  Amer¬ 
ican  Republic  may  be  gravely  compromised.  The 
UederaJ  Reserve  Board  Ls  regarded  In  t'hicago  as  a 


The  Rise  of  The  Investment  Trust 


^  REAT.  BRITAIN,  by  virtue  of 


control  of  the  world’s  commerce 
for  centuries,  ha?  been  the  cradle  of 
financial  enterprise.  It  maintained 
that  position  by  meeting  every  new 
problem  with  new  enterprise.  Its 

.!  .»c  ..  I. 

it  .ictuad^y  discufses  with  Threadneodiie  Street  by  tele-!  the  wilderness  of  financial  strin- 
phone  when  rates  are  under  consideration.  To  have  to ,  gency  into  the,  broad  channcl.s  of 
obey  the  orders  of  sn  authority  like  th.at  is  more  than  I  Prosperity. 

Chicago  can  be  expected  to  endure.  Under  a  strict  In-j  *be  mid.st  of  the  war  with 

„  tb.  nb.-n.  Act  ..f  i.i!  rbicA.o , 

a.pparently  does  not  imw  to  obey  them.  Congress  will  i  the  closing  years  of  the  seventeenth 
he  asked  at  its  next  sc?.sIo.n  to  declare  that  Chic.ago  century  were  not  happy  ones  for 

and  cverv  other  reeion.sil  hank  shall  he  compelled  to  !  ^'OSland’.s  ruling  dynasty.  Repeat- 

obey  the  Federal  Reserve  Bo,ard:  but  a  very  lively  fight  i  i'""'  '"""7 

•'  ,  .  ....  j  i  ‘or  short  periods  at  lusttrious  rates 

ay  he  expected  before  Chicago  will  bow  its  neck  tojhad  created  an  Intolerable  burden 
this  gross  infringement  of  the  Freedom  of  the  Goldon  !  of  taxes  under  wliirh  the  merchants 

and  gentry  chafed.  Dissat isfaet.Ion 


By  CHARI.R8  WE8I.EY.  In  The  Mngaclne  of  Wretern  FInnnre. 

gllgible.  Recovery  from  the  ef¬ 
fects  of  the  Civil  War  had  been  slow 
and  laborious,  labor  was  ridiculously 
cheap  and  plentiful  and  money  a 
scarce  commodity. 

Tlie  present  extraordinary  prosper¬ 
ity  of  the  United  State.s  has  re.stilted 
in  the  nceumulatlou  of  an  Immense 
sum  made  up  of  comparatively  small 
units  seeking  investmoflts.  This  has 
created  an  ideal  situation  for  the  op¬ 
eration  of  the  investment  trust  which 
made  Its  appearance,  in  this  country 
early  in  1D2.2. 

“InTesfmenfs 


nrvotril  tn  th,*  intrrrxtx  cf  the  inve/iUnff  publle  in  the 
Irlirf  that  the  cnnfi<tence  at  capital  is  essential  tn  the 
stahility  of  finance,  the  prosperity  of  inttustry  and  the 
dei>elopmcnt  of  our  resources. 

MONTREAL,  URIDAY.  OCTOBER  14.  111:7. 

Mr.  Meighen’s  Dogmatism 

ACERT.MN  amount  of  resiliency  Is  among  the  most 
essenti.al  nualltlrs  for  succcf.s  In  practical  states¬ 
manship,  and  the  careers  of  a  goodly  number  of  bril¬ 
liant  men.  not  only  in  Can.ada.  but  in  .ill  democratic 
countries,  have  been  .spoiled  by  the  lack  of  it.  True 
statesmanship  Is  best  represented  by  the  figure  of  the 
sailing-ship,  w-hich  yields  to  the  wind  from  whatever 
quarter  It  may  blow  but  always  tn  surb  a  w-ay  as  to 
arrive  eventually  at  its  destination  Even  so  the 
statesman  employ.^  the  winds  of  popular  fa.vor.  not  to 
drive  him  all  over  the  compa.is  at  their  will,  but  to 
bring  him  and  his  rountry  alike  to  that  ob.tective  upon 
which  he  has  already  determined. 

Canadians  haa-o  long  suspected  that  resilleney.  which 
was  so  conspicuous  .imong  the  qualities  of  Pir  .lohn  .4, 
MacdonaJd  and  Sir  Wilfrid  Lnuricr  and  in  a  certain  kind 
was  not  lacking  in  Pir  Robert  Borden,  was  not  among 
the  endowments  of  the  Rt.  Hon  Arthur  Melghen*  But 
the  opening  proceedings  of  the  great  conservative  ron- 
vention  at  Winnipeg  this  w-eek  cstablishoi  the  matter 
beyond  a  doubt. 

Some  two  year.s  ago  Mr.  Meighen  conceia-ed  a  ronstifu 
tional  doctrine  for  fanada’s  procedure  in  the  ea-rnt  of 
w-ar.  avhirh  h®  enunciated  at  a  meeting  in  H.iniilton 
This  doctrine  w-as  strongly  opposed  by  many  Conserva¬ 
tive  leaders,  not  only  after  the  delivery  of  the  speerh. 
but  also,  as  w-e  now  know  in  consultation  aa-hieh  pre 
ceeded  It  Not  only  so.  hut  it  fell  on  completely  stonj 
ground  as  regards  the  genera.l  body  of  the  electorate 
No  blame  attaches  to  Mr.  .Meighen  for  trying  the  doe 
trine  out.  even  though  it  was  disapproved  of  by  mana 
of  his  political  friends.  Had  it  been  a  success  most  of 
them  would  have  swallowed  their  opinions  and  followed 
him;  and  if  it  proved  a  failure  It  could  eas-ily  he  for¬ 
gotten. 

The  practice  of  trying  out  novel  doctrines  to  aacar- 
tain  their  effect  upon  the  electorate  is  one  of  the  com¬ 
monest  ana  most  legitimate  devices  of  democratic  gov- 
ernmerU.  and  the  biography  of  every  .'statesman  is  full 
of  pcliciss  pv*.  forward  to  cateh  the  wind  of  popularity 
and  erf'tif^d  as  .^oon  as  they  fail  to  do  so. 

But  Monday's  proceedings  revealed  the  fact  that  not 
only  did  Mr.  Meighen  put  forward  the  Hamilton  doc 
trine  against  the  advice  of  high  political  associates,  but 
he  has  gone  on  cherishing  it  in  his  heart  for  two  years 
in  spite  of  its  absolute  and  obvious  failure  to  make  any 
impression  upon  the  Canadian  public  mind.  This  is  not 
the  tenacity  of  a  statesman,  but  rather  of  a  mls.sionary 
with  a  dogma  to  which  he  is  determined  to  convert  the 
community.  And  no  man  can  be  both  a  missionary  and 
a  practical  statesman.  If  Mr.  Meighen  was  determined 
to  convert  the  country  to  the  doctrine  of  the  popular 
vote  on  questions  of  war  and  peace,  he  should  have 
resigned  his  office  a  year  before  he  did  and  devoted 
himself  to  his  propaganda.  If  on  the  other  hand  he 
preferred  to  be  a  statesman,  and  to  remain  at  the  head 
of  a  party  engaged  in  governing  or  prepared  to  govern, 
he  should  have  forgotten  about  the  Hamilton  doctrine 
until  there  was  some  prospect  of  Its  becoming  prac¬ 
ticable.  He  did  neithen;  and  we  are  forced  to  conclude 
that  hd  has  neither  the  resiliency  of  the  statesman  nor 
the  tenacity  of  the  missionary. 

Wo  do  not  at  all  shar«  the  -view  hastily  expressed  in 
many  quarters  that  Monday’s  proceedings  were  a  bad 
thing  for  the  Conservative  party.  The  atmosphere 
seems  much  dearer,  and  the  oaitlook  into  the  future 
much  less  darkened  by  shadows  of  the  past,  since  they 
happened. 


I  West. 


I  had  become  dlstlnrtly  audible.  The 
Crown  and  Parli.nment  were  at  odds. 
Resorts  to  eonflseatlon  of  funds  left 
at  the  T/ondon  Tower  for  safe  keep¬ 
ing  hii.d  created  a  distru.'it  of  the 


The  Tariff  at  Winnipeg 

The  history  of  Conservative,  tariff  resolutions  in 

Canada  from  ISSO  to  the  present  time  would  be,  an '  covernment  boding  poorly  for  future 
interesting  study  in  progressive  obscurity.  Tt  has  for ,  borrowings. 

vears  past  been  more  and  more  difflcint  to  tell  L1ber.al  distress 

from  Conservative  platforms  on  the  snbiect  of  protec- 1  est.-ibllsbment  of  .i 

tion.  except  that  hitherto  the  Cons'en-alivo  doctiment  ha.s '  privately  owned  hank  of  issue,  pay- 
alw.Tvs  paid  I'p  service  at  least  to  the  name  and  fr.a;dl-l!ia  Into  the  royal  trea.sury  for  its 
fions  of  the  ancient  National  Policy  which  was  in  its 
day  a  fairly  consistent  .and  dofinite  body  of  tariff  prln- 
riples.  Tod  ly  e'^’en  the  name  of  tbe  Nation.al  Policy 
disappears  from  the  party  litfrature ;  all  that  is  left 
is  '‘the  hittorie  fisc.al  policy  of  the  Libera.l-ConservatJve 
party".  As  defined  in  thl.s  week's’  resolution,  that  policy 
is  practically  Impossible  to  dl.-tingulsh  from  the  Liberal 
policy,  not  indeed  os  laid  down  in  the  Liberal  platform 
of  the  last  ronventdon,  a  document  whieh  Mr,  Kin 
often  told 


charter  a  sum  siifficienf  to  save  it 
from  the  indigeney  brought  about  hy 
Parliament’s  refusal  to  vote  funds 
to  Its  ruling  family.  Paterson  was 
England’s  "man  of  the  hour"  during 
its  eritleal  period  of  transition  from 
feudalism  to  modern  rommerriallsm 
The  establishment  of  the  Bank  of 
England  was  a  master  stroke  of  fi- 
nancln.g  which  helped  Brit.a.in  to  re 
'  tain  the  supremacy  of  the  seven  sea.' 

.  ,  ,  ,  ..  '  wrested  from  Spain  and  Holland  at  a 

ts  a  signpost  of  direction  rather  than  a  |  treasure 

statement  of  intentions,  hut  .os  exhibited  in  liberal 
legislation  and  expounded  In  Liberal  parlla,mentarT 
speeches. 

If  there  were  a.ny  reason  to  expect  that  the  tariff 
poiirv  of  the  Conservative  party  will  be.  any  more  deter¬ 
mined  by  its  re.'olutlons  than  was  that  of  the  Liber, al 
party,  we  might  almost  suppose  that  the  tariff  was  on 
the  verse  of  disappearing  from  Canadia.n  politics.  A 
risltor  from  liars,  hating  nothing  hut  Ttie.sday's  reso¬ 
lution  before  him.  might  reasonably  conclude  that  the  hreedlno:  place  of  sedition  and  poll 

onlv  obipotlon  entertained  bv  the  Conservative  party  to  disturbance,  promptly  took 

measures  to  suppress  them,  but 
the  tariff  .as  .administered  by  a  T.iberal  Government  *vas  progress  rould  not  be 

that  it  is  too  high,  In  prarfire,  we  siispert  that  for  some  cheeked  by  legislation  or  fiat,  Sur- 
tirae  to  eome  (at  any  rate  until  the  fonsers'ative  vote  vising  vicissitudes  of  adverse  pro 
in  the  West  is  much  larger  than  'at  present)  the  Con¬ 
servative  party  nill  continue  to  represent  a  certain  mild 
pressure  towards  higher  duties,  .a.nd  the  Liberals,  espe- 
eia.lly  when  out  of  power.  ,a  similarly  mild  pressure 
toward'  lower  ones.  The  days  of  Haman's  Gallows  are 
evidently  over. 


Roenn  WItli  roffee  Hoii.se. 

Coincident  with  Enghand’s  ri.«e  to 
maritime  greatness  and  the  intro¬ 
duction  of  coffee  was  the  appear- 
I  anee  of  "roffee  houses."  where  small 
grotips  of  men  foregathered  to  dis¬ 
cuss  politjes,  sociology  and  other 
'  matters  of  common  interest.  The 
government,  looking  askance  at  this 
imported  Innovation,  regarded  as  the 


nouncements  was  Tdoyd’s  Coffee 
House,  estrahllshed  tn  T/indon  in 
IRDfi.  where  seafaring  men,  mer¬ 
chants  and  small  capitalists  with  a 
flair  for  what  was  going  on  tn  for¬ 
eign  lands,  met  In  a  eongenlal  at¬ 
mosphere.  The  ocean  was  infest¬ 
ed  with  pirates,  adding  to  the  risk 
of  rarrjing  on  the  maritime  com¬ 
merce.  In  this  atmosphere  of  good 
fellowship  and  mutu.al  confidence 


Mr.  McKenna  Gets  Attention 

IT  frequency  remains  for  the  stranger  in  our  mid.st  to 'was  horn  the  Idea  of  mass  finane- 
dlrert  our  att'^ntion  to  obrious  facts  the  stgnlfiranc" 
of  which  Is  not  appreciated.  At  the  meeting  of  the  Can- 


Chicago  Again  Contumacious 

The  extraorifiiiary  reluctance  of  the  Amer!ca.n  people 
to  repose  any  real  and  effective  authority  in  any 
branch  of  their  national  government  has  cropped  out 
once  again  In  a  new  place.  It  has  generally  been  .'nip- 
posed  that  the  evils  of  a  lack  of  centralised  autliority 
for  the  national  regulation  of  money  and  credit  had 
become  sufficiently  obvious  to  the  great  majority  of  the 
inhahltants  of  the  United  States  long  before  the  institu¬ 
tion  of  the  Federal  Reserve  system,  and  that  in  that 
system  an  adequate  amount  of  central  control  was  pro- 
vid'ed  for.  That  such  central  control  did  not  operate 
efficiently  in  1919  was  obvious  enough,  but  it  was 
then  supposed  that  its  Inefficiency  was  due  to  the.  Inex¬ 
perience  and  timidity  of  the  men  In  whose  hands  the 
authority  was  repo.sed,  rather  than  to  any  inadequacy 
In  the  control  Itself.  But  it  has  now  come  to  light  that 
the  control  of  the  Federal  Rcsen-c  Boa.rd  in  Washington 
over  the  pofldcy  of  the  tw-elve  regional  reserve  banks  is 
defective  at  one  vital  point  at  least  , 

The  regional  reserve  banks  have  the  right  to  propose 
inerea.fjes  or  decreases  in  the  rediscount,  but  they  cannot 
put  these  rhange.s  into  effect  without  the  conrent  of  the 
Federal  Rraeu've  Board  in  Wa.'hlngton.  So  far  so  good; 
the  local  ba.nk,-i  cannot  clianee  their  rates  except  in 
accordance  with  the  gcpi^ral  national  poMry  of  the 
oenfrafl  boa.rd.  But  the  Federal  Reserve  Board,  while 
^1  can  romp"!  any  regional  hank  to  retain  it:;  existing 
rate,  cannot,  compel  it  to  adopt  a  newr  ra.ie;  for  new 
rates  can  onlv  be  proposed  by  the  regional  hanks  them 
fiolvos.  In  other  word.',  the  power  of  the  boa.rd  is 
effective  to  maintain  an  existing  situation,  but  not  to 
^.ning  a  new  situa.tion  into  existenoe.  The  question  bar 
been  bought  up  by  the  Federal  Reserve  Bank  of  <  'hi- 
oago,  which  has  reduced  its  rate  from  four  to  "tzte 
under  protest.,  upon  an  order  from  the  Federal  Rermrs-e 
Board,  and  seems  quite  likely  to  refuse  to  obey  th"  next 
order  that  the  Board  may  issue. 

Chicago,  as  Canadians  have  good  rear  on  to  k  now,  is 
not  at  all  addicted  to  implicit  obedience  to  the  Warth- 
Ipgton  a.uthorit.ies,  either  in  the  realm  of  fin.ince  or 
In  any  other.  Moreover  there  are  Fipecla.l  and  peculiar 
rc'aisons  or  Chicago’.s  rontumacy  in  regard  to  redli'i'omit 
ratee.  Chicago  jioilitico  are  at  the  moment  largely 


Ing  through  scattering  the  risk 
among  many  particip.ants  in  a  com¬ 
mon  undertaking  requiring  large 
adian  Club  of  Montreal  this  week,  the  members  listened  ^  nione.v.  Here  the  germ  of 

in  a  rather  bored  frame  of  mind  to  the  Right  Honour-  ■  the  mutual  insurance  idea  was  pro- 
able  Reginald  McKenna  recounting  various  sfatl.siies,  P^S^'i^-cd,  and  this  led  to  the  stock 

„  ..v  I  -..,  company  and  the  investment  trust, 

with  which  tney  were  quite  familiar,  bearing  on  ( .an-  ,,,  , 

'  .Mighty  oaks-from  little  acorns  grow! 

adi.an  development.  It  was  quite  evident  that  the  Broadly  speaking,  the  investment 
audience  could  sec  no  reason  for  an  English  visitor  ^  trust  is  not  a  new  idea  except.  In  its 
telling  them  about  the  increase  in  Canada’s  agricultural  appliratlon.  The  great  insurance 

1  Tt  companies  are  in  a  sen.se.  Investment 

and  mineral  output,  industnail  resonrees,  etc.  It  is  ,  I  .  ,  .. 

,  I  trusts.  So.  too,  arc  many  of  the 
pos.sible  that  Mr.  McKenna  was  using  the  occasion  to  utilities  and  other  holding 

commit  to  memory  interesting  information  which  he  rompanle.s  through  the  application 
promised  to  take  back  to  England  with  him.  of  Hie  trust  principle,  though  their 

But  when  England's  eminent  banker  and  financier  '  confined  to  spedfie 

called  attcnt’.on  to  the  fact  that  Canadas  foreign  trade 
today  was  equal  in  volume  to  the  trade  of  the  United 
States  when  that  nation  had  a  population  of  "o.bfiO.OdO 
people,  it  was  quite  evident  that  this  graphic  presenta¬ 
tion  of  stati'tics  made  a  marked  impression.  Further, 

Mr.  McKenna  emphasized  that,  making  allowance  for '  the  complexities  attendant  to  the  in 
value  of  money,  or  using  any  other  basis,  it  would  be  vpitmcnt  of  rapidly  growing  sur- 
found  that  C.anadlan  growth  had  outstripped  anything '  of '^oney.  The  ordinary  tn- 

ever  known  la  the  history  of  the  I  nlted  Slates. 

The  picture  of  Canadian  development  painted  by  .Mi.  led  by  an  immensely  prosperous peo- 
MeKcnna  was  a  convincing  one  to  his  Canadian  au- ;  ple.  A  n^w  group  of  Investors  run- 
dience,  and  what  is  more  important,  hirmdieated  that  it'^‘*i5  millions  had  sprung  up 

was  c,«a,)y  ooavlacin.  to  h, TOsr.,,™.  whan  b. ! 

expressed  tha  conviction  that  Canada  has  a  considerable  j.oan  campaigns,  and  this  result'd 
field  for  immigration  and  judicious  investment,  he  left  In  a  dearth  of  domestic  securit'cs. 
the  impression  that  his  influence  would  be  used  to  ‘  f  for  desirable  issues  was 

spread  that  idea  in  England,  where  his  vdews  on  such 
questions  have  a  wide  and  definite  influence. 


.IS  a  Cominodlty. 

To  put  it  into  th^  simplest  ^pn- 
guage,  the  investment  trust  i.s,  n 
stock  company  or  association  deal¬ 
ing  in  the  commodity  of  "tnvest- 
mer^s.”  r.aislng  its  capit.al  in  the  cus¬ 
tomary  way  by  the  sale  of  ita  own 
stork,  augmented  tn  ninny  case.s  hy 
idebenture  bonds  and  using  its  cre¬ 
dit  further  for  bank  loan?  based  on 
Its  assets  of  securltJes,  Its  profits 
are  derived  from  the  purchase  of  .se- 
eiirltles  at  favorable  times,  tn  hold 
for  maturity  if  need  be  and  tn  sell  In 
rising  markets  when  a  sufficient 
profit  Is  to  be  had.  With  many  op¬ 
portunities  for  picking  up  fag  ends 
of  bond  Issues  from  syndicates  at 
prlcps  below  their  intrinsic  values 
.and  taking  advantage  of  market  dips 
and  temporary  disloratlon  of  prices, 
eouplod  with  sound  management 
and  a,  eleavage  to  correct  banking 
principles,  th**  Investment  trust  can 
scarcely  fall  to  reap  substantial  pro¬ 
fits  for  Its  shareholders. 

The  Lxbor  slogan,  "Tn  Union  There 
Is  Strength,”  applies  to  the  opera¬ 
tion  of  the  inv'estment  trust,  since 
the  basic  principle  in  both  cases  is 
mass  action.  The  English  nation 
has  survived  in  the  face  of  repeated 
defeats  at  the  hands  of  invaders,  be¬ 
cause  of  the  solidarity  of  It.s  people. 
They  dearly  love  ro-operative  effort. 
The  beginning  of  tbe  investment 
trust  was  just  another  grand  ges¬ 
ture  of  mass  action,  taking  the  form 
of  pooling  small  surpluses  which  In 
the  aggregate  make  an  impressive 
total 

The  European  Investor  ii?  In  no 
sense  Insular.  Form  time  immem¬ 
orial  he  has  sought  the  most  favor¬ 
able  markets  for  investment  or  mer¬ 
chandise.  Profits,  w'hether  from  in¬ 
vestments  or  goods  accumulated  in 
foreign  countries,  enhance  the  ex¬ 
change  value  of  their  monetary  units 
In  the  settlement  of  offsetting  deb¬ 
its.  thereby  avoiding  gold  shipments 
and  buying  of  exchange 

The  introduction  of  the  invest¬ 
ment  trust  idea  into  the  United 
States  was  perhaps  more  nr  less 
clouded  beeau.se  of  practices  wholly 
at  variance  with  the  operation  or 
the  rBltlsh  and  Scottish  companies. 
The  so-called  investment  trusts 
which  have  for  their  basic  principle 
the  grouping  of  a  number  of  storks 
of  specific  industries  are  a  violent 
variant  of  the  trust  l.dea  ss  prac¬ 
ticed  in  Europe,  since  a  depression 
in  any  particular  Industry,  such  as 
the  oils  are  at  present  experiencing, 
endangers  the  market  vabie  of  the 
trust.  Though  Rmply  divcr.siffcd 
to  companies,  the  fact  remains 
such  a  security  stands  or  fall?  on 
the  prosperity  of  a  single  industry. 

What  makes  the  Investment  trust 
sound  Is  a  scientific  division  of  se¬ 
curities  in  widely#  diversified  Indus- 1 
tries,  government  and  other  hold- 1 
Ings  geographlcallyy  scattered  to  j 


banking  official.  The  Baring  fall-  ‘ 
lire,  due  to  the  wholesale  defaults  of 
of  the  Brazilian  Government  and 
other  foreign  complications,  brought 
many  of  the  trusts  dangerously  near  j 
to  bankruptcy.  The  stronger  com- 1 
panic.s  were  fr|tunatc  in  being  able  . 
to  weather  the  storm  by  dint  of  ex-  * 
tremc  economy  and  the  transfer  of  ! 
profits  from  subsequent  operations 
to  the  writing  down  of  its  greatly , 
depreciated  securities.  The  secret 
of  the  success  of  the  British  Invest- , 
ment  trusts,  however,  lies  principal-  ^ 
!}•  in  the  high  calibre  of  the  offici.als 
who  guide  their  destinies. 


Operating  Principles.  | 

The  principles  governitag  the  op- ' 
eratlon  of  the  trusts  have  through, 
more  than  fifty  years  of  refinement  ^ 
and  experience  developed  a  broad  i 
general  policy  which  can  best  be  dc- 1 
scribed  by  the  articles  of  associa-; 
tton.  F'ollovving  are  articles  of  the 
Investment  Trust.  Ltd.,  of  London. 
Engl.and: 

"To  raise  money  hy  share  capital, 
and  invest  the  amount  thereof  in.  or  ' 
otherwise  acquire  and  hold,  any 
bonds,  stocks,  obligations,  or  secu¬ 
rities  of  foreign  or  colonial  or  Brit¬ 
ish  governments,  etc.,  or  the  bonds, 
debentures,  debenture  stocks,  scrip,  ; 
obligaHnns,  shares,  stocks.  w-bcfh''rj 
preference  or  ordinary,  and  whct.h- 1 
er  fiill.v  paid  or  not.  or  securities  of 
railway  and  other  companies,  public.- 
works  and  undertakings  incorporat-  j 
ed  or  established  by  act  of  Farlta- 1 
ment,  royal  charter,  or  under  the , 
joint  stock  fom.panlcs  art  in  Eng-; 
land  or  the  colonics  nr  by  Btate  au-  ' 
thority.  or  under  the  laws  of  any 
foreign  country  or  Btate.  ! 

"To  borrow  or  raise  money  by  the  ; 
issue  or  s-ale  of  any  bonds,  m.on- ' 
gages,  debentures  or  debenture  - 
stock  of  the  company,  or  in  any; 
other  manner  to  receive  monoy  on  j 
deposit  at  interest  or  otherwise,  and  | 
to  Invest  the  amount  so  obtained  in 
securities  or  investments  of  the 
kinds  enumerated  in  the  last  pre- ; 
ceding  subsection  i 

"To  acquire  any  such  .securities  or  I 
Investments  as  before  mentioned  by  | 
original  subscription,  tender,  parti- 1 
cipallon  In  s.vndicates  or  like  nego- ■ 
tiatlons.  or  otherwise,  and  whether 
or  not  fully  paid  up,  and  to  make 
payments  thereon  as  railed  up,  or 
otherwisp  to  acquire  such  securities 
or  investments  in  excess  of  the 
moneys  for  the  time  being  proposed 
to  be  inv'ested,  and  to  sell  or  other¬ 
wise  dispose  of  any  cxecs.s  thereof, 
to  subscribe  for  the  same,  cither  con¬ 
ditionally  or  otherwise,  and  general¬ 
ly  to  sell,  exchange,  or  otherwise 
dispose  of  any  securities  or  invest¬ 
ments  of  the  company  acquired  or 
agreed  so  to  be.  to  Invest  in  or 
acquire  by  repurchase  or  otherwlr-c, 
any  securities  or  investments  of  the 
kinds  before  enumerated,  and  to 
vary  the  securities  and  investments 
of  the  company  from  time  to  timp. 

"To  make  advancp.s  upon,  hold  in 
trust,  Issup,  buy.  spII,  or -otherwise 
acquire  or  dispose  of,  on  ronim:s-i 
slon  or  otherwise,  any  of  the  sccu- , 
ritlcs  or  investments  of  the  kinds' 
before  mentioned,  or  to  act  as  agent- 
for  any  of  the  above  or  the  like  pur- 1 
poses. 

"To  make,  draw,  accept,  indorse,' 
issue,  discount  and  otherwise  deal 
with  promissory  notes,  bills  of  ex- j 
change,  letters  of  credit,  clreularl 
notes,  and  other  mercantile  instru-! 
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The  only  known  proers.'^ 
for  1h«  projsrijvit  ion  of 
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Kolty  Pry- Piiro- Juirp  ror- 
poratfon.  manufarturrrs  of 
Kollv  Pry  Oinc'^r  Alo  e^ni 
Gtng'or  B^or.  controls  thi.^ 

process. 

Writ^  for  cirrulor  rl^^rrihiofi 
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Name . 

NtnMtMhcd  iniO 


Credit-Canada  Limitee 

tNVFSTMENT'  BANKERS 
120  St.  .Tames  St.,  Monfroat 


Canadian  Bank  Note 
Company,  Limited 

Engravers  and  Printers 
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Bonds  Cheques 

Stock  Certificates 
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Pmnrh  OflFirf**; 
Monlrral — St.  St. 

Toronto — 1^04  Royal  Bank 
BMft. 


’  IVar  Brinsrs  Idea  to  Amerlra* 

j  The  Influx  nf  the  world’s  gold  to 
the  United  States  during  the  World 
,  War  brought  prosperity  on  an  uii- 
!  exampled  scale  and  in  its  wake  came 


Coupons 

Ouc  might  gather  from  the  General  Mo-tors’  pronun- 
ciamento  that  what  .Mr.  Ford  really  makes  is  kiddie- 
cars. 

*  If-  ■'b 


Ificice.  New  alignments  of  Invr.vt- 
meut  liou.ses  and  sharp  struggles  for 
supremacy  proved  a  fortunate  cir- 
cum.stancc,  for  many  new  ideas  were 
brought  Into  play,  among  which  was 
the  investment  trust,  already  an  old 
mstitutlon  in  Europe. 

The  British  and  Scottish  Invest¬ 
ment  trusts  owe  their  origin  to  n  de¬ 
finite  economic  need  at  the  time 
when  this  institution  made  it.-!  de- 


the  four  corners  of  the  earth,  and  In  ment.s. 


such  percentages  that  depression, 
losses  or  panics  cannot  permanently 
impair  the  value  of  the  portfolio. 

The  historical  background  of  the 
British  companies  dates  back  some 
fifty  years.  During  that  period  much 
water  has  run  under  the  bridge.  Se- 
i-ere  losses  have  been  experienced 
both  in  foreign  and  domestic  fields, 
despite  expert  management  and  the  i  either  by  amalgamation 
traditional  caution  of  the  English  j  wise.” 


“To  do  all  acts  necessary  for  car- 
r.ving  on.  tn  any  foreign  country  or 
colony,  any  act  of  the  company  ne¬ 
cessary  or  expedient  to  be  there  car¬ 
ried  on. 

"To  do  all  or  any  of  the  matters 
aforesaid,  either  alone  or  in  con¬ 
junction  with  any  other  company, 
corporation,  or  person,  and  that 
other- 


What  Others  Say 


50T 


There  appears  to  be  no  foundation  for  the  report  that  -  but  in  England  about  1S70.  .Moimy 


\  BED  OF  ROSES. 

Tjondon  Free  Press:  ’Whoever  is 
elected  leader  of  the  Conservative 
party,  and  no  matte.r  how  great  the 
enthusiasm,  he  must  expect  to  meei 
a  certain  amount  of  criticism  and  to 
find  much  head  shaking.  This  seems 
to  be  the  fate  of  Opposition  leader.s 
not  only  in  this  country  but  every¬ 
where  ....  The  path  of  an  Oppo¬ 
sition  leader  is  not  entirely  a  bed  of 
roses. 

M.LRITnfE  FISHERIES. 

Toronto  Mail  and  Empire:  The  re- 


Chicago's  politician.s  arc  urging  the  discontinuance  of 
the  use  of  the  English  language. 

¥  -’f  >.!  ¥ 

A  big  French  trans-Atlantic  line  will  spend  $:5,0f)O,- 
000  for  three  new  passenger  liners.  Have  they  not 
heard  about  the  trans-Atlantic  flights  ? 

V-  V  V'  ^ 

Even  the  politioians  are  now  finding  that  the  people 
of  both  Ea-st  and  West  are  mostly  good,  common-se-nse 
Canadla.ns. 

tv  *  !(■  * 

"White  ra-cee!  must  migrate  to  Poles",  s.ays  Britlch 
SclentJst.  Caaa-'la's  gre-at-airctic  areas  may  yet  prove  a 
valuable  a^set. 

tt  tb  *  * 


was  abundant,  intcrc.st  rates  low.and  port  (of  the  Royal  Commission  on 


opportunities  for  investment  on  at¬ 
tractive  terms  were  lacking  at  homo. 
America,  however,  was  Jn  the  midsi 
of  a  frenzy  of  railroad  building  of 
uopTf-eedented  proportions.  The 
machinery  for  distributing  large 
blocks  of  bonds  and  stocks  was  nc- 


Flsherles)  refers  to  the  importance 
of  the  fishing  population  as  a  basis 
for  the  mercantile  marine  and  a  re¬ 
source  in  war.  The  exploitation  of 
fishing  grounds  by  tbe  people  of  the 
Empire  is  of  importance  to  all  por¬ 
tions  of  the  Empire  far  beyond  the 


increase  of  food  supplies  which  may 
result.  j 

THE  DITNCAX  I OMHISSION.  j 

Saint  .lohti  Times-Glohc:  There  is  ^ 
much  to  be  done  before  we  shall  i 
have  received  all  that  the  Duncan  ' 
Commission  said  we  should  have. 
.4nd  its  recommendations  were  In  I 
no  sense  made  on  conipasslonato  | 
grounds,  but  as  a  matter  of  belated  1 
justice.  The  work  must  be  finish- ; 
ed.  I 

SAl  CE  FOR  THE  GWDERI  j 

Vancouver  Province:  The  spoeta- 1 
clc  of  a  United  States  manufacturer  | 
in  a  noble  rage  because  French  higli  j 
tariffs  are  hurting  the  French  con- ' 
sumor  is  surely  a  sight  for  the  high 
god.s.  Sauce  is  all  right  for  the 
goose.  But  sauce  for  the  gander — 
oil,  that's  not  nice  at  all.  i 


FIVE  YEAR  BONDS 

Fiv^  yonrj^  Is  usunl  tT»rpi 
of  a  mortpaero  "ranndn.  For- 
?nan<'nt**  ('oiipori  Buinds  ar*’'  i.« 
sued  for  thf**  snmo  period,  bear¬ 
ing  interest  nt  ■ 

FIVE  PER  CENT. 

ppr  annum,  payablo  lialf-ypnrly. 

Tnvp.'tors  in  thesp  Bonrl.a  i-p- 
rPivc  thpir  Intprpst  tlip  day  tt  is 
dnc.  Tho.'P  who.  to  obtain  a 
slightly  bigbpr  i-.atp.  Ipml  nn 
mortgagp  .security  not  only  p.-in- 
not  bp  surp  of  prompt  payment 
of  intPiPst.  but  bayp  to  spp  tli.at 
bnilriing.s  arp  krpt  in.siifpd, 
ta\ps  paid  and  .attend  to  many 
other  detall.s'  the  oini.s.oion  of 
which  niigiit  jeapardize  their  in- 
vpstniPnl. 

T’lpase  let  ns  send  yon  fn’l 
particniars  of  "Canada  P»rm.an- 
pnt”  Bond.s  wliich  arc  recogriz- 
pd  higb-gradp  spcurity  and  a 
legal  Investment  for  Tru.st 
l-’imds. 


Canada  Permanant 
Mortgage  Corporation 

11-18  Toronto  Street.  TORON’TO 

K.stablished  . 


Inside  Stories  of  the  Street 


With  Montreal  Tower  .stork  selling 
on  a  ba.'ir,  to  jdeld  almo.st  as  low  as 
two  per  rent..  It  is  intcr- 

nnding  an  Eardcrn  market  for  coal  Ir,  a  problem  of,yj,p. 

and  is  one  of ' 


I  it  Is  the  old  holders  of  Power  who  arc 
the  most  persistent  buyers  around 
present  Icvcils. 


for  the  next  one  that 
happen”. 


is  likely  to 


geography  -ratlicr  than  of  transportation 
real  difficulty  for  that  reason. 

>(■*** 

When  one  looks  over  f  hlrago's  crime  st.atistirs  one 
wonders  if  the  anti  British  feeling  of  the  ritv's  official¬ 
dom  extends  to  the  widely  known  British  jur-ticp. 

*{•  ^  V  ^ 

The  '■'onrervattve  party  of  Great  Britain.  In  ronfpr- 
enec  at  Cardiff,  passed  two  resolutions  asking  for 
"more  "  protection  V.'bich  mil;  t  be  rather  jarring  to 
those  who  still  refer  to  England's  free  trade  poliev, 

tt  tt  tf-  tf. 

Mr  MeKenna  Is  re-ported  as  eommending  the  meal  tax- 
in  .Montreal  .as  an  eycollent  and  admirable  scheme  Rut, 
then  .4Ir.  McKenna  is  more  ii;ed  to  paring  laxe.s  than 
our  vi.sitor.s  from  the  T’nited  States. 

tt  It  tt  >t 

The  fact  that  the  rongress  of  the  United 


Nothing  catches  the 


VIELD. 


rieild  some  of  the  old!  traders  faster  than  the  possibility  of 
holders  are  getting  on  j  a  deal  between  two  or 

the  total  amount  of  .‘•took -they  have.  |  V  DEAL 


A  small  group  of  local  Power 
shareholders  were  dir-cus.'ing  this 
.aspect  of  the  .'ituaflon  the  other  day. 
as  the  result  cf  one  of  the  nmhor 
a:;king  how  in  the  world  one  could 
buy  a  stock  yicl-ding  a  I’ttle  over  C'c. 

Another  member  of  the  group  mm 
tioned  the  fact,  that  he  had  been  buy¬ 
ing  some  lately  bee.ause  once  or  twtoe 
a  year  when  crrt.'iin  monies  c.ame  tn 
he  al’.v.ays  bought  Montreal  Power 
w'ith  it  He  w-as  figuring  out  the 

Vowing  for  all  the  |  Pulp  &  Paper  Mills 


IN  SIGHT. 


more  companies  whose 
stock.'  .are  listed  on  the 
Exchange.  So  many 
people  are  watching  the  markets 
closely  that  just  as  soon  as  there  is 


A  peculiar  situation  as  regards  a 
f.ancy  of  local  j  ntimber  of  .slocks  on  the  local  f'urb  Is 
that  brokers  find 
BFTIXG  there  is  absolutely  no 

FOR  Tl'RX.  difficulty  in  getting 
clients  to  buy  for  a 
turn,  whereas  it  is  almost  impossible 
to  interest,  any  of  them  from  an  in¬ 
vestment  standpoint.  The  reason  for 


McDonagli,  Somers  i  Co. 

Government  and 
Municipal  Bonds 

Dominion  Bank  Bldg. 
TORONTO  . 

Canada 


other  day  and. 

stock  bq,ught  over  the  last  twepty 
.vear::.  his  average  vield  tod, ay  w.a.s 
cio-e  tn  :nc-..  A  thir-fl  speaker  point¬ 
ed  nut  th.at  recently  be  bad  oerasion 
j  to  leok  Into  an  estate  and  found  that 
,  tales  original  purchase  of  Power  was 

ra.nnot  go  into  the  poivcr  bus<ines-s  do-".'  not  dispose  of  in  the  old  Royal  Electric  fompany. 
the  contention  tha.t  power  i.s  the  main  object  behind  i  At  the  present  time,  with  the  diffe- 
the  St,  Lawrence  Watcrw.ays  project.  There  has  been  ups  that  had  oceiirred.  the 

a  Hot  of  pow  er  devel-ope-d  in  Quebec  for  in.staace  without  Jvell^  ovcr'lh'lf '^'**''* 
the  governTOcnt  doing  it.  j  experience  of  the  Street  I.s  that 


any  such  report  operators  are  quiek  i  given  for  this  is  that  people  deal  in 
to  jump  in,  figuring  that  a  deal  is  j  ("iirh  stocks  very  much  along  the 
what  make.s  any  stock  look  attnc-isamc  lines  as  they  follow  horse  r, ac¬ 
tive.  I  ing — they  are  in  them  jtist  for  flutter 

At  different  times  over  tho  la.st  j  and  immediately  there  Is  any  ad 
couple  of  years  there  have  been  re-  vance  they  are  quick  to  take  their jk 
ports  of  a  likely  deal  between  Abitibi  profits. 

Power  &  P.a.per  a.nd  Spanish  River  |  This  ia  due  in  large  part  to  the  fart 
owing  to  the  that  so  many  of  the  storks  on  the 


i  fart  that  some  interests  have  such 
'large  holding:?  in  both  concerns.  A 
similar  condition  exists  as  applied 
to  I.aurentlde  Company  and  every 
little  while  there  i.s  a  rumor  around 
the  Street  that  <a  deal  is  going  to  h“ 
w  orked  out  in  on"  direction  or  other, 
with  the  result  that  there  is  an  imme¬ 
diate  f1urr.y  in  the  price  of  the  slock. 

As  one  oper.ator  put  it:  "So  many 
people  have  already  done  well  on  re¬ 


ported  mergers  that  they  are  looking  i  change. 


t'lirb  are  selling  at  low  prices  and 
whereas  2h0  or  .900  shares  can  he 
bought,  if  they  w-ere  dealing  in  the 
high  prleed  issues  on  the  regular 
exchange  they  woc'rl  find  it  diffieulf 
to  oper.ate  nn  .a  50  share  basis. 

In  the  me.antime  this  eon-d'itlon 
has  mad?  for  great  activity  and  in 
turn  has"  resulted  in  very  .attr.actlve 
commissions  to  the  various  hmises 
w-ho  are  members  of  the  junior  ex- 


EXEGBTORS 

AND'..  V 

TRUSTEES 


The  l''infincl.al  Times  1.<r  printed  and 
pubtlRlied  at  SIS  Cr.atg  Street  West. 
Montre.al,  by  The  Montreal  Finan¬ 
cial  Times  Publishing  Company. 
l-imit«d.  Montreal.  General  Man¬ 
ager,  David  Burnside. 
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Specializing 
in  ^ 
Unlisted 
Bonds 
and 
Stocks 

Phone:  Elgin  2341-2342-2343 

6.  C.  WilGams  &  Co. 

McKinnon  Building 
TORONTO 


K.  H.  Kompfe  &  Co. 


LIMITED 

Investments 


330  Bay  St. 
TORONTO 
Adelaide  3331 


Dom.  Savings 
Bldg. 
LONDON 
Telephone  8077 


IRoberK-Giineironl 

^COMPANy.LTP. 

Gotlermnenf  tmd 
Municipal  Bonds 
Listed^  StocHS 


Northern  Ontario  Bldd 

I  Aa348&'7*8  TORONTO 
■  -  — ■ _ 


We  offer: 

Canadian  Vickers 

Limited 

7%  Cumulative  Preferred  Shares 

Price:  100  and  accrued 
dividend  - 

with  •  bonus  of  2V^  common 
shares  with  each  10  shares  of 
preferred 

Circular  upon  rcqumst. 


INVESTHENT'  BONOS' 

180  Si  James  Steeet.  Montizal' 


Record  of 
Investments 
Chart 


A  simplified  chart  for  the 
recording  of  your  invest¬ 
ment  holdings  is  ready  for 
distribution.  This  chart 
will  enable  you  to  deter¬ 
mine  at  a  glance  your 
monthly  and  annual  in¬ 
come  as  well  as  profit  and 
loss  on  all  security  trans¬ 
actions.  It  is  valuable  for 
Income  Tax  reference. 


MAIL  THIS  COUPON 
MTOLAItD  SECnsmES,  LIMITED 
London,  -  •  -  Canada. 

Please  send,  without  obligation,  free 
investment  folder  to: 

Name . . 

Address . . . . 


Midland 

Securities 

LIMITED 

Bonds  for  Investment 
Boyal  Bank  Chbrs,,  807 1,unisden  Bldg., 
Toronto,  Ont. 

60 


London,  Ont. 


STEPHEN  J.  LeHURAY 

Advocate,  Barrister  and 
Attorney 

806  Castle  Building,  1410  Stanley  Street 
MONTREAL. 

rommi!».«ionpr  for  taking  Affidavlta 


HINTS  TO  INVESTORS 


Inter.  Utilities  “A”— Car.  Com. 

/  would  appreciate  your  opinio  A  on 
fhe  following  stocks:  — 

International  Utilities  (Class  "A").  1 
note  this  stock  paying  $8.60  per  share 
‘s  quoted  at  48.  I  understand  earn¬ 
ings  for  yeor  ending  June  30,  1927 

<ihows  considemblo  appreciation  over 
the  previous  12  months.  Would  you 
consider  this  stock  a  good  purchase  at 
current  price f 

/  have  been  bedding  75  shares  Can¬ 
ada  Car  obm-nwn  purchased  at  $50 
some  time  ago.  /  dislike  very  much 
having  niy  money  tied  up  i'n  an  inac¬ 
tive  stock  while  the  rest  of  the  market 
is  going  ahead,  but  I  do  not  quite 
knoua  what  to  do  for  the  best.  In  your 
opinion  Is  this  stock  worth  holding  for 
six  months  or  a  year? — "R.  V." 

Internationai  Utilities  has  enjoyed 
rfgular  increa.'te.s  in  net  earnings 
Ihroitghoti  the  current  year,  as  shown 
by  monthly  statements  which  have 
been  made  public.  The  Canadian  sub¬ 
sidiaries  of  the  Company  have  been 
extending  their  operations  consider¬ 
ably.  and  althottgh  in  some  .cases  theyT 
have  been  forced  to  reduce  their  rates 
to  the  public.  It  seems  likely  that  the 
heavy  gain  In  demand  from  both  do¬ 
mestic  and  Industrial  consumers  will 
offset  the.se  reduced  rate.s  to  a  large 
extent.  Under  the  circumstances,  the 
class  "A”  stock  at  current*  prices  ap¬ 
pears  to  be  an  attractive  speculative 
Investment. 

We  would  advise  against  relinquish¬ 
ing  Car  common  at  this  stage,  as  it 
seems  very  likely  that  within  the  next 
few  months  higher  levels  will  be  at¬ 
tained  by  this  stock.  It  is  reported 
authoritatively  that  the  current  fiscal 
year  of  the  company  will  show  ap 
proximately  $2  a  share  earned  on  the 
common  stock  ajs  compared  with  a  de¬ 
ficit  after  payment  of  preferred  divi¬ 
dends  for  the  last  fiscal  period.  In  ad¬ 
dition,  It  seems  very  likely  that  de¬ 
mand  for  railroad  equipment  will  con 
tinue  on  a  favorable  basts,  while  it  is 
also  anticipated  that  the  company's 
claim  for  war  reparations  will  be  de¬ 
cided  in  the  early  future. 

*  *  *  * 

Do  Not  Sell  Yet. 

I  would  appreciate  very  much  if  you 
would,  let  me  know  wha.t  you  think  of 
the  following  list  of  securities  which 
I  hold: 

40  Shawlnigan,  37  Braxilian  common, 

20  Southern  Canada  preferred,  10  Phil¬ 
lips  Petroleum,  2  C.  P.  B.,  2  Can.  Car 
preferred,  14  Dominion  Iron  and  Steel 
preferred. 

Both  BrazUian  and  Shawlnigan  were 
bought  at  a  considerably  lower  fifure 
than  what  they  are  selling  today,  but  I 
would  like  to  retain  these  two  stocks 
for  a  few  years  yet,  if  you  believe  they 
will  appreciate  in  price,  atid  if  there  is 
no  risk  ia  do'ng  so.  What  I  am  look- 
:  ing  for  is  safety  (as  this  is  all  I  pos- 
.  se.ss  and  depend  on  same,  for  a  living) 

I  and  prospects  of  market  price  enhan¬ 
cement  over  the  next  few  years. 

I  also  bought  25  s.harcs  of  Imperial^ 
Oil  at  55.  on  margin  and  I  ivould  like 
to  know  if  I  should  sell  these  or  keep 
them  ms  an  investment.  —  “Woman 
Subscriber”. 

Your  list  of  stock  holdings  constitute 
in  the  main  very  sound  securitic.s,  and 
we  think  that  in  each  case  you  would 
be  well  advised  to  continue  to  hold 
them  for  some  time  yet. 

Regarding  the  yhawinlgan  an.l  Rra- 
zilian  common,  wo  would  not  recom¬ 
mend  that  you  hold  these  issues  inde¬ 
finitely,  as  by  reason  of  the  current 
high  levels,  it  seems  very  likely  in  the 
event  of  any  revcr.sal  in  the  general 
market  trend  developing  within  next 
year,'  the  stocks  will  sell  at  consider¬ 
ably  lower  levels  than  those  now  pre¬ 
vailing.  It  seems  unlikely  however, 
that  any  definite  change  in  the  mar¬ 
ket  will  develop  before  the  beginning 
of  next  year,  and  our  advice  would  be 
that  you  again  write  us  regarding 
your  holdings  in  a  month  or  so. 

Regariiing  the  25  shares  of  Imperial 
Oil  which  you  hold  on  margin,  we 
would  advise  the  retention  of  these  for 
some  time  yet,  as  it  .seems  prolvablc 
that  this  stock  will  .sell  substantially 
higher  within  the  next  few  months. 

¥  ¥  ^  ^ 

Tooke  Bro«.  Preferred. 

Would  you  adi'tse  the  writer  of  your 
opinion  on  an  investment  in.  the  Tooke 
Bros.,  himitrd.  pre.ffrred.  stock.  I  be¬ 
lieve  this  stork  is  .selling  around  72  and 
has  a  par  of  ino  and  will  pay  7%.  It 
has  been  brought  to  my  attention  that 
''onditinns  are  improving  somewhat  for 
this  company,  and  would  appreciate  to 
hare  your  ramments. — "J/.  ,/.  W.” 

Tooke  Brothers,  Uimited,  have 
already  paid  three  dividends  of 
on  the  preferred  stock  this  year,  a.nd  It 
seems  likely,  in  view  of  current  condi¬ 
tions  In  this  industry  that  this  dividend 
will  be  maintained.  In  the  report  for 
the  la.st  fiscal  year,  ending  June  30th. 
the  Company  made  rather  a  favor¬ 
able  showing,  and  indications  are  that 
bu.siness  during  the  current  year,  so 
f,a.r,  has  been  on  an  improved  scale. 

At  current  market  levels  the  stock 
appears  to  constitute  an  attractive 
speculative  investment. 


A  ns.T— r*i  So  s  fire  lifi— efl  upon  Informjitlon  whlrif  TUB 

FTYA.VCIAI,  TIMl-PS  believe-  relljible.  fnir  fipH  nnprejndlre,!.  |,„f  bo- 
yonfl  tbe  everri-e  of  core  In  -ecijrlni!:  KUcb  Informfitlon  TUB  l-'IVW- 
CJAIj  TIVTBS  nM-iimen  no  rc-ponelbllliy. 

Inqiilrles  must  benr  fhe  elsrnntnre  nnd  oddres-  of  thr  irrlter  In 
order  fo  receive  offentloii.  Afiewer-  fhonichf  fo  he  of  pnbilr  li,t«re-t 
will  be  publiNhed.  If  on  nnsiTer  I-  not  of  generni  Infere-f  If  will  be 
mulled  provided  Kfnmped  Kelf-fiddre-MO«:  envelope  I-  enclose, I. 

Owing  fo  fhe  large  number  of  Inonlrlea  reerlvcl  nnil  the  ftme  re- 
qnlred  fo  aeeiire  fhe  Information  In  eonnecflon  with  n  great  manv  of 
them.  It  la  Inipoaaihle  fo  get  all  replies  In  during  fhe  week  in  which 
they  are  received. 

Ail  inquiries  nre  handled  fcs  evpedlf Innsly  ns  possible  ond  If  yonr 
nnswer  Is  not  published  In  nn  early  Issue  we  would  suggest  yonr 
keeping  In  fnueh  wifh  the  page  In  order  fo  find  the  reply  to  your 
query  when  It  appears. 


Sound  Bond  List. 

Havlna  been  a  .svb.srrihrr  to  your  paper  far  a  number  of  yenrs  I  .should 
be  pleased  if  you  would  give  me  your  unbiased  opinion  on  the  rnrtn.srd  list  of 
.securities. .  Any  one  on  the  list  that  you  may  pick  nut  that  is  not  gilt  edge 


Vo  cum. 


you  might 
$5,nnn 

advise  me.  about  same. 

Xewfmindtand  In  ah*  amd  Power . 

V 

1949 

i.ifin 

Xnhongl  .Manufariuring  Co . 

2,onn 

Toronto  Carpet  Mfg  Co . 

1944 

.8,500 

Canada  Btcamship  Lines . 

.  rVr 

1941 

3,000 

McKinnon  Industries,  lAd . 

2,500 

Acadia  Bunar  Co . 

1946 

5,000 

Asbestos  Corp.,  Ltd,  Gen.  Mtg . 

1941 

2,000 

Manitoba.  Paper  Co.  . 

6U 

1946 

2.000 

Fort  William  Paper  Co.,  Ltd . 

r.f  ^ 

1946 

5,000 

fit.  Catherine -Btar.ley  Realty . 

6 

1946 

1.500 

Gatineau  Power  Co.  Debentures . 

O'-'r 

1911 

2.000 

Canada  I'lectrir  Co.,  Ist  Mtoe . . . 

6t2 

1951 

5,000 

International  Power  Securities . 

.  7^r 

1957 

7,000 

Guelph  Carpet  and  Worsted  Spinning  .,  ,. 

1947 

2,000 

Sfe.  Anne.  Paper  Co.,  Ltd . 

64 

1946 

5,000 

Montreal  I.ftand  Power  Co . 

5'j 

5.000 

Acadia  A/tarl ments  Ltd.,  l.sf  Mortgage.  ..  .. 

19.89 

2.000 

Famous  Players  Can.  Corp . 

1943 

5,000 

A’.  Baiclf  Giain  Co . 

64 

5,000 

Xorthern  Mexico  Power  1st.  Mortgage.  .. 

•  7''^ 

2,000 

Government  of  Aigcntine  Xatiion . 

.  (>% 

1960 

Shnrr,»* 

BVXDRIES. 

100 

B.0 

96 

30 


8 

^  50 
50 
10 
75 
80 
523 
60 
10 
100 
150 


Canadian  Brewing  Co  ,  Common. 

Detroit  Ignited  Bgilway,  Common. 

Canada.  Steamship  Litie.s,  Preferred. 

Wahas.so  Cotton  Co.,  Common, 

Kcicfoundland  Light  nnd  Power,  Common. 

Summerlea  Golf  Club. 

Dun  tile  Co.,  Ltd,  Preferred. 

Duntile  Co.,  Ltd,  Common. 

Northern  Mexico  Pciwer  Co.,  Common, 

Interprovincial  Brick  Co.,  Preferred  "A”, 
interprovineial  Brick  Co.,  Preferred,  ”B”. 

Intcrprovlncial  Brick  Co.,  Common. 

Alberta  Pacific  Grain,  Common  "A”. 

St.  Lawrence  Paper  Mills,  Preferred. 

Chinchilla.  Co.,  Ltd,,  Common. 

Brom.ptoa  Pulp  and  Paper  Co.,  Common. 

Warrants  to  buy  25  .<hares  Asbestos  common  at  $25  per  share. 

Warrants  t  >  buy  10  shares  Montreal  Island  Potoer  Common  at  $40  per 
share. 

Also  1475  shares  of  I, a  Bose  Bouyn  Mines  Can  you,  tell  me  anything  about 
these  as  I  hare  onl-j  received  Interim  receipt  fgr  the.  1,000  shares  of  new  stock 
which  I  purchased  in  September  lOZC.— "Subscriber.” 

The  list  of  bonds  which  you  submit  could  hardly  he  describpl  as  all  gllt- 
edgp.  but  it  appears  to  us  th.at  a.s  a  whole  your  bond  holdings  con.slitnte  a  very 
sound  inve.stment  list  both  as  regards  protection  and  continued  return,  besides 
giving  you  a  favourable  average  yield  on  your  fund.s.  Under  the  circumstance-s 
we  do  not  .see  where  we  could  make  any  recommendations  in  the  matter  of 
Improving  the  list. 

Among  your  stock  holdings  there  are  one  or  two  In  which  the  prospect 
is  hardly  bright.  Detroit  United  has  of  course  been  operating  under  an 
extremely  difficult  condition  for  some  years  now,  and  the  ultimartc  fate  of 
the  common  slock  is  .still  ob.scurc.  At  the  same  time  the  price  of  the  i.ssue  is 
selling  at  .such  a  lo\v  level  at  the  moment  that  we  feel  you  would  bo  Justified 
in  retaining  the  stack  in  the  hope  that  some  future  improvement  will  have 
its  effect  upon  the  market  value  of  the  i.ssue. 

The  shares  of  Chinchilla  Company,  Limited,  appear  to  be  highly  specula¬ 
tive,  and  we  would  recommend  that  you  should  dispose  of  this  stock  if  you 
can  obtain  anything  near  your  purchase  price  for  it. 

Intel-provincial  Brick,  like  mo.st  of  the  brick  companies  In  tbe  Dominion, 
has  hal  to  face  difficult  oi)erating  condition.s  during  the  pa.st  few  years,  and 
the  outlook  is  still  rather  obscure.  In  the  light,  however,  of  the  very  heavy 
volume  of  corstruction  during  fhe  curi-ent  year,  and  prospects  for  continued 
activity  along  1he.se  linos,  we  think  you  W'ould  bo  justified  In  holding  this 
stock  for  some  improvement  which  may  develop  in  the  near  future. 

The  other  common  and  preferred  stocks  which  you  hold  are  all  sound 
i.ssues  with  good  pro.spccts  for  im-proved  operations  during  the  next  year  or 
so.  and  in  the  light  of  prospects  for  continued  favorable  market  conditions, 
we  would  advise  you  to  retain  these  is.sues  for  some  time  yet. 

Regarding  warrants  for  Asbestos  and  Montreal  Island  common  stocks, 
we  would  recommend  that  you  take  up  the  shares  in  each  case  as  the  ultimate 
prospects  for  both  companies  appear  extremely  bright. 


Dominion  Steel  Pret'erred. 

Kindly  give  me  your  opinuiii  on 
Dominion  Steel  preferred  100  shares 
bought  at  85  right  years  ago. — "G.  L.” 

As  yon  are  donbtle.ss  aware  the  Can¬ 
adian  Courts  have  granted  the  plea  of 
the  National  Tni.st  Company  for  liqui¬ 
dation  of  Dominion  Steel.  Officials  of 
the  company,  however,  have  given  no 
tice.of  appeal  to  the  Privy  Council, 
and  as  it  seems  unlikely  that  right  to 
appeal  will  be  granted  the  case  is 
liable  to  drag  along  for  .some  consi¬ 
derable  time  yet. 

Whatever  hapitens,  however,  this 
company  represents  too  large  and  im¬ 
portant  nn  industry  for  ainy  thoughts 
of  ailfimafe  winding  up  being  enter¬ 
tained,  and  if  it  is  proven  impossible 
for  the  existing  intere.sts  to  work  out 
the  destiny  of  the  company,  there  is  no 
question  but  that  other  financial  In¬ 
terest  will  take  over  and  operate. 

Operating  condition.s  have  improved 
very  substantihlly  during  the  pa.st 
year,  and  the  company  has  benefltted 
materially  from  the  general  prosperity 
which  Canada  has  enjoyed.  With  all 
indications  pointing  to  a  continuance, 
if  not  an  impetus,  in  business  and  in¬ 
dustrial  condition.s  here,  it  seems  very 
likely  that  operations  will  still  fur¬ 
ther  improve,  and  we  woyld  advise  the 
retention  of  this  stork  by  you  in  anti¬ 
cipation  of  being  able  obtain 

higher  price  at  some  future  date  than 
Iba.t  at  whiih  the  stock  is  at  present 
selling. 


Metropolitan  Corporation  o£  Canada 


First  Mortgage 
6%  Bonds 

Du«  1947 


Price: 

99  and  interest 
to  yield  over 
6% 

Full  particulars  on  requrit 


Limited 

These  bonds  are  secured  by  a  first  mortgage  on  ten  store  pro-  ^ 
perties  situated  in  the  best  retail  districts  of  Eastern  Canadian 
cities.  These  properties  are  rented  for  terms  longer  than  the 
life  of  thfe  bond  issue  to  the  Metropolitan  Chain  Stores 
Incorporated  and  its  Canadian  operating  subsidiary,  Metro¬ 
politan  Stores,  Limited,  at  an  annual  rental,  after  taxes  and 
maintainance,  of  ?240,000  or  more  than  three  times  maximum 
bond  interest.  The  properties  mortgaged  have  an  appraised 
valuation  of  over  60%  in  excess  of  the  bond  issue. 

Consolidated 'gross  revenue  of  the  lessors  for  1926  was  more 
than  M  times  the  rental  of  $240,000  mentioned  above. 

The  bonds  possess  the  essentials  of  security  of  both  principal 
and  interest,  and  bear  our  recommendation  as  a  sound 
investment. 


HANSON  BROS. 

Voundad  IMS 

Investment  SeesuiUet 


%%•  m.  Ja 


Main  8071 


Gatineau  Power  Bonds. 

/  hold  at  the  prcsfnt  time  about 
$125,000  in  Government  securities  and 
have  oaxiilablc  $.'fo,rioo  additional  funds 
for  investment.  Waiild  you  consider  it 
good  business  for  me  to  purchase  this 
amount  of  Gatineau  Power  Company 
5%  bonds?— "B.  .4.  J.” 

The  5%  bonds  of  Gatineau  Power 
con.stituto  an  investment  of  the  high¬ 
est  grade.  The  company  has  two  large 
power  development.'  on  the  Ottawa 
River,  and  in  each  ease  praictieaJl.v  full 
capacity  of  the  plants  has  already  l>een 
contracted  for.  Cniinea.ti  Power  i.s  a 
subsidiary  of  International  Paper  Pom- 
pany,  the  large.st  corporation  of  its 
kind  In  the  world.  We  would  consider 
this  bond  to  lie  a  very  fine  vehicle  for 
.such  an  investment  a.s  you  require. 

.At  the  same  time  if  you  wished  to 
diver.sify  yonr  holdings  there  are  .sev¬ 
eral  other  high  gn  ie  public  utility 
bonds  which  would  be  Just  as  .suitable 
for  your  requirement. s,  such  .as  Hydro 
Fllectric  Bond  and  Share  BCc  of  1957, 
Montreal  Island  Power  514%  of  19.57, 
•Montreal  Tramw.nvs  5cf  of  19.55. 
Southern  fanada.  Power  hrir  of  1955 
and  Duke-Price  6^;-  1966.  All  of  these 
securities  offer  the  in\-estor  a,  yield  of 
between  5%  and  while  at  the 

.same  time  giving  a  very  sound  degree 
of  security  both  as  regards  equity  and 
continued  interest  return. 

♦  ¥  ¥  ¥ 

Pressed  Metals. 


Steel  of  Canada. 

!  rood  the  article  in  your  issue  of 
23rd  Sept.  eulillr.d  " Diffirultirs  in  thr 
way  of  any  Steel  Split. up”  with  eon- 
siderahlr  interest.  Should  the  dirre- 
j  tors  of  the  Steel  Company  of  Canada,  .so 
desire  di  ffiriilties  <nn  he  overeome  in  a 
number  of  ways. 

If  the  following  su ggesfion  were 
earrierj  out  the  preferred  a.nd  eommon 
shareholders  uould  remain  in  the  same 
relative  position  with  reoard  to  priority 
and  dh'idrnds  as  a.t  present. 

Issue  of  Preferred  sh.itre holders  for 
each  sho.rc  held:  — 

1  share  of  $ino.  Ist  pref  rri, 

(S' on-part  lei  pat  ing). 

3  shares  of  non  par  value  eommon. 
fs.<rue  to  eommon  shareholders  for 
eneh  sh/ure  held:  — 

1  .share  of  $100,  2nd,  pref.  7%  Cum. 
(S' on -participating). 

3  shares  of  non  par  value  eommon. 

—".4.  It.  n.” 

The  Financial  Times  ha.s  right  along 
maintained  that  any  recapitalization 
plans  in  the  case  of  Steel  (,'ompany  of 
•  'anada  seemed  verj-  remote.  This  eon- 
elusion  was  a,rri\-ed  at  not  only  from 
analysis  of  the  company's  lialance 
sheet,  which  shows  that  the  redemp¬ 
tion  of  the  out.standing  bonds  would 
prove  of  doubtful  benefit  to  the  com¬ 
pany,  and  that  by  virtue  of  the  unique 
preference  ajc^iorded  preferred  .share¬ 
holders,  It  seems  unlikely  that  the 
latter  would  look  with  favor  upon  any 
plan  which  would  place  them  on  more 
or  less  the  .same  footing  as  common 
shareholders,  but  also  from  considera¬ 
tion  of  the  well  known  ron.sorvative 
views  of  President  .McMa.srter  and  his 
colleagues  on  the  board  of  directors. 

Our  views  in  this  connection  have 
been  vlndiicaited  by  the  recent  announ¬ 
cement  by  Steel  Company  of  Canada 
directors  that  no  consideration  had 
ever  been  given,  or  was  in  any  way 
planned  for  any  change  in  the  capital 
structure  of  the  company.  In  adopting 
this  position,  directors  of  Steel  of  Can¬ 
ada  are  merely  following  in  the  foot- 
.steps  of  their  big  contemporary,  T.'nited 
States  Steel,  which  for  years  continued 
to  apply  back  earnings  into  surplus 
despite  strong  and  cxmtlnued  protest 
from  a  section  of  the  shareholders. 
United  States  Steel  directors  have  jus¬ 
tified  their  actions  now  by  virtue  of 
fhe  fact  that  they  have  been  able  to 
build  up  the  tremendous  organizations 
which  they  now  control. 

Steel  of  Canada  directors  apparently 
feel  that  with  Canada  only  in  the  l>e- 
ginning  of  what  is  foi-ecast  to  be  one 
of  her  greatest  eras  of  prosperity,  the 
exceedingly  strong  surplu.s  position 
which  has  been  built  up  in  the  past, 
and  which  is  centinually  being  addetl 
to,  will  enable  them  to  expand  plant 
capacity  of  the  company  so  as  to  keep 
pace  with  indu.strial  progress. 

It  has  been  pointed  out  that  during 
the  last  seven  years  80%  of  Steel  of 
Canada's  net  earnings  have  been  paid 
out  in  dividends  to  preferred  and  com¬ 
mon  shareholders,  while  it  will  be  re¬ 
membered  that  even  during  the  lean 
post-war  years,  the  dividend  on  the 
common  was  paid  despite  the  fact  that 
earnings  available  for  the  stock  were 
practically  nil.  Shareholders  who  arc 
obtaining  their  7%  dividend  on  the 
slock  regularly  should  be  content  to 
know  that  the  company,  in  building  up 
this  current  healthy  surplu.s,  is  look¬ 
ing  to  the  future,  while  they  have 
assurance  that  they  will  ultimately 
benefit  substantially  from  the  prudent 
and  conservative  policy  of  the  direc¬ 
tors. 

H.  H,  ’  *  * 

Investment  in  Bonds 

I  am  writing  asking  your  advice  on 
the  investment  of  $10,000  in  good 
sound  securities  yielding  from  5%  to 
6%. 

/  am  anxious  to  put  viy  money  into 
good  securities  which  will  not  require 
constant  watching ,  as  lec  are  many 
miles  from  reliable  sources  of  iufor- 
m  itinn.  and  from  past  experiences  feel 
inrapahlr  of  investing  in  anything  hut 
bonds  that  are  paying  nnd  have  been 
paying  interest  from  profits. 

The  following  is  a  list  of  bonds  that 
have  been  rerommended  to  me  by  a 
Vancouver  firm  and  ivouid  like  your 
opinion  nn  them. 

Western  Power  Can.  5%  July  1  1949 


If ydrn. Filer,  Corp 
Gatineau  Power 
Gatineau  Power 
Bf.  Maiirire  Valley 
P.  Bums 
.4  iiticosti 


5%  May  1  1957 
r.%  June  1  1956 
6^^  June  13  1941 
6%  Dec.  1  1915 
6V2  Jin.  1  1942 
6'i  Aug.  15  1941 


"Xcw  Biibscrihrr”. 

For  your  needs  the  list  of  bonds  siib- 
mitted  would  appear  to  ii.s  a  very  sa¬ 
tisfactory  choice.  In  each  case  the 
investor  i.s  offered  a  very  .sound  de¬ 
gree  of  protection  as  regards  Ixith  con¬ 
tinued  return  and  equity. 

You  might  a, Iso  eon.sider  Inve.stlng 
part  of  your  funds  in  the  following 
bonds.  In  .addition  to  being  sound  in¬ 
dustrial  public  utility  Investments  they 
also  offer  a  very  sa.f isfactory  yield: 
Canada  Pteamships.  .  .  6%  1941 

Winnipeg  Klectrlc. .  .  .  6%  1954 

Rt.  Tia.wrence  Paper-  .  .  6%  1947 

Fraser  Co-mpanies.  .  ■  .  6V2%  1942 

The  inclusion  of  some  portion  of 
tbe-se  In  your  investment  list  would 
.serve,  to  increase  the  average  yield 
without  detrac.ting  In  any  way  from 
the  general  .safety  of  tbe  list. 


Would  you.  kindly  give  me  your 
opinion,  nn  Pressed  Metals  at  current 
prices  of  45  for  a  12  months  hold. — 

"J.n.” 

A.s  a  result  of  c.apital  re-organtza- 
tion  and  the  cutting  down  of  over¬ 
head,  Pre&sed  Met.ais  Company  is  in _ _ _ _ 

a  sound  position.  Directors  have  de-  | 

Glared  the.  second  quarterly  dividend  '  ward  to  another  good  year,  a.s  pros- 
of  75  cents  a  sh-a.m,  at  the  rate  of  pec.ts  are  bright  for  the  motor  car 
|3.no  per  annum.  industry,  to  which  the  company  cat- 

The  management  Is  looking  for-  ers.  The.  management  1:;  able. 


Read  One  Issue— Made  $2,000 

Copper  Cliff,  Ont,  Oct.  6,  1327. 

The  Financial  Times, 

Montreal. 

Gentlemen,— 

Years  ago  I  used  to  subscribe  to  The  nnanclal  Times,  but  some¬ 
how  let  my  subscription  lapse. 

The  other  day  a  friend  dropped  in  with  your  paper  and  I  asked 
him  to  let  me  peruse  it.  I  read  the  items  on  Cosmos,  .Alberta  Pacific 
and  King  Edward  Hotel,  and  the  next  morning  purcJiased  one  hundred 
of  each,  for  I  considered  them  undervalued.  If  your  estimate  of  present 
earnings  was  correct.  To-day  I  have  paper  profits  (which  mean  noth¬ 
ing  until  cashed)  of  $2,000. 

'  The  least  I  can  do  Is  to  subscribe  to  The  Financial  Times  and 
thank  you. 

Yours  truly. 


Gatineau  Power  Company 

5%  First  Mortgage  Gold  Bonds 

Due  June  1,  1958 

Principal  and  semi-annual  interest  (June  1  and  December  1) 
payable  in  United  States  gold  coin  in  New  York  and  Boston, 
and  in  Canadian  gold  coin  in  Montreal  and  Toronto.  Coupon 
bonds  in  denominations  of  $500  and  $1,000,  registerable  as  to 
principal. 

The  Gatineau  Power  Company  controls  water  power 
sites  with  an  aggregate  potential  capacity  in  excess 
of  800,000  h.p.  Contracts  for  the  sale  of  power  have 
been  executed  with  the  Hydro-Electric  Power 
Commission  of  Ontario,  The  Canadian  International 
Paper  Company  and  the  Canada  Cement  Company. 
Upon  the  completion  of  the  capacity  under  construc¬ 
tion  and  the  sale  for  power  purposes  of  all  power 
to  be  produced,  it  is  estimated  that  net  earnings 
of  the  Company  available  for  interest  and  reserves 
will  exceed  $6,000,000  per  annum,  or  over  2?^  times 
fhe  annual  interest  requirements  on  the  entire  First 
Mortgage  Bonds  outstanding.  Circular  upon  request. 

Price  at  market  to  yield  about  5.10% 

^Subject  to  prior  sale  and  change  in  price) 

The  National  City  Company 

Limited 

Head  Office  — St.  James  and  St.  Peter  Streets  —  Montreal 
Kinft  Street  East  204  Blackburn  Building  71  St.  Peter  Street 
TORONTO  OTTAWA  QUEBEC 


Consolidated  Sand  Co. 

Limited 

7%  Cum.  First  Preferred  Stock 

Consolidated  Pipe  Co. 

7%  Cum.  First  Preferred  Stock 

PrifFS  and  other  particulars  on  application 

The  Equitable  Securities  Corporation 

J.  I..  MeSWEEXEV.  President.  *  Limited 

132  St.  .James  Street,  Montreal  M.Ain  2614-It^ 


ROBERT  DODD 

Investment  P.  v'Jwr 

120  St.  James  Street,  Montreal 

Wishes  to  dtiucunce  that 

Mr.  J.  J.  Reilly 

is  in  charge  of  the 

Trading  Department 

Specializing  in 

Unlisted  Stoc\s  and  Bonds 


MAIN  1340  -  2057 


We  own  and  ofier 

Port  Alfred  Pulp  &.  Paper 
Corporation 

1st  Mortgage  Sinking  Fund  5H% 
Bonds  (Series  A) 

at  97  and  Interest,  yielding  5.'70% 

Massey  Harris  Co.  Limited 
Twenty  Year  5%  Sinking 
Fund  Debentures 
•1  955-4  “’‘i  Interest,  yielding  5.35% 

V 

Fraser  Companies  Limited 
6j^%  Fifteen  Year  Debentures 
at  99t/2  and  Interest,  yielding  6.55% 
with  warrants  to  buy  Common  Stock 

Shawinigan  Water  &, 
Power  Co. 

Forty  Year  4)^%  First  Mort,  «nd 
Coll.  Trust  Sinking  Fund  Bonds 
(Series  A) 

M  95^4  Interest,  to  yield  over  4.75% 

Metropolitan  Corpn.  of 
Canada  Limited 
Twenty  Year  6%  First  Mortgage 
Sinking  Fund  Bonds  (Series  A) 
at  99  and  Interest,  to  yield  over  6.05% 

These  and  other  high  grade 
Securities  are  concisely  described 
I  in  our  October  Investment  List, 
which  also  contains  a  valuable  list  oi 
Called  Bonds 

WriiA  for  Your  Copy  To-day, 

Flood,  Barnes 

&Co. 

LIMITED 

Investment  Bankers 

Insurance  Exchange  Building 
Montreal 


Good  Bonds  Are  Built 

A  trnod  seenrity  doesn’t 
ftrow,  or  happen.  It  has  to 
he  hill  It. 

Into  I'nlted  Bonds  are 
built  the  reaponalblllty  and 
moral  worth  of  the  mort- 
ItaBOri 

A  clear  title  to  the  pro¬ 
perty  i 

An  Informed,  eenserratlTe 
appraisal  of  the  propertyi 
Fvery  posslhle  legal  aafe- 
gnard  and  recourse,  em- 
hodie-d  In  tbe  collateral 
first  mortgage. 

Every  one  of  these  points 
Is  supervised  by  men  of  long 
experience  In  this  worfc. 
The  safety  of  United 
Bonds  Is  the  result  of  the 
knowledge,  skill  and  i*on- 
sclentloiis  purpose  with 
which  they  ore  built,  step 
by  step. 

UNITED 

FIRST  MORTGAGE 

BOND/ 

United  Bond  Co.  Ltd., 

S02  Bay  Street,  TORONTO 
Security  Building, 
WINDSOH. 


1C 


DU 


COUPON 

United  Bond  Company,  Ltd., 
Dept.  11. 

302  Bay  St..  Toronto,  or 
Security  Building,  Windsor. 

Without  placing  me  under 
any  obligation  whatever,  send 
me  copy  of  your  booklet 
“Through  the  Doorway  of  Hon¬ 
esty." 

Name  . . . 

Address . . 


CHURCH  &  Co. 

Unlisted^ 

Investment  Securities 


332  St.  James  St. 


M Ain  8463 
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FORD  SUSPENSION  a 

MAY  BE  FOLLOiraD  ;  ( tAA6ujLMnAuxJL 

BY  NEW  EXPANSION!  After  a  buelnese  trip  which  took] entire  operations.  Last  winter  he 

_ _ _  him  ae  far  west  as  Victoria,  B.C.,  ran  four  camps.  He  la  yet  hale  an<i 

Ayres  Seen  It  as  the  Bia  Factor  in  O-  Smith,  general  manager  of  the  hearty,  and  perfectly  able  to  attend 

^  D  •  J  «  n  •  •  Canada  Permanent  Mortgage  Cor-  to  the  many  details  of  his  business. 

I'enod  ot  Business  poratlon,  has  returned  to  Toronto,  It  Is  expected  that  the  lumber  cut 

Dullness  Impressed  with  the  exceptional  re-  this  season  In  the  Restlgouc.he,north- 

_  covery  which  the  west  has  made  In  em  New  Brunswick  district,  this 

FAR-REACHING  EFFECTS  ja  financial  way.  He  was  accom-  will  show  an  increase  of 


Period  of  Business 
Dullness 


Facing  Security  Swindling 
As  a  National  Problem 

By  K.  H.  II,  SI.MMOXS, 

President  Jfew  Tnrk  Sfoek  Kxrhnnire,  Before  Better  BiiKloenn  Burma 
ainnaaers. 


led,  and  cannot  be  fmind.  The  result  ported  an  application  mS,de  by  me 
JM*  Ms  that  the  /Ictlm  of  fraud  strikes  nor  by  any  other  consumer.  Only 

TlZftS'  '’t  legitimate  finance  and  legitimate  once  have  I,  asked  for  the  abolition 

®  government.  Naturally  the  only  re-  of  the  tariff  upon  any  commodiiy, 

/jj  wws  human  and  yet  That  w,as  the  request  made  for  the 

\JU LCTTl  ,  thoroughly  deplorable  tendency  Is  removal  of  the  duty  upon  the  ma- 
!  to  weaken  whatever  safeguards  for  chines  used  by  manufacturers  of 
,  the  investor  actually  are  In  exist- '  shoes  In  order  to  encourage  the  pro- 
ence.  This  la  a  very  old  experience  I  ductfon  of  shoe.s  In  Canada.  In  the 
iKinenn  Burma  ,  In  Wall  Street,  and  I  dare  say  every  main,  applications  made  by  myself 
financial  centre  in  the  country  has  have  been  for  reductions  of  a  maxl- 
f  not  been  without  experiences  of  the  |  mum  tariff  from  thirty-five  to  ap- 

order.  The  financial  firms  |  proximately  twenty  on  a  number  of 
airoros  to  lu®  institutions  which  do  an  honest  j  items.  These  things  you  may  de- 


Impressed  with  the  excepUonol  re-  ®^"^”Vruiswi?r“dls\‘?^^^  O  one  can  study  the  problem  of  ference  which  it  affords  to  the  institutions  which  do  an  honest  |  items.  These  things  vnu  m.-,v'’rtp: 

covery  which  the  west  hea  made  In  em  New  Brunswick  district,  this  |  i>|  f^ud  in  modern  America  !  smooth  and  easy  flow  of  capital  into  husiness  and  which  bv  the  fact  con- I  fine  as  unreasonable  bu't  H  mv- hi.rT 
a  financial  way.  He  was  accom-  I  ,  tinue  in’ existence  year  after  year,  Ible  judgi^ent  the  ap’pHe  .I’nn  of  the 

panled  by  R.  Henderson,  Inspector  i  cut  national ,  prosperity  is  Indeed  largely  founded  left  to  bear  the  brunt  of  unjustl- j  Button  Makers  for  a  durv*  of  ninSy 

of  branches  for  the  corporation.  000000  rdf  nna  the  vciV  n-c*  |  •''ignificance.  lurry  on  a  nation-  on  the  wholesale  and  inexpensive!  abuse  which  the  rapidly  appear-  per  cent,  would  more  aptiv  come  un- 

_  wa.s  fi.OOO.oOO  feet,  and  the  >car  p.c-  wide  claim  the  evils  which  it  pro- ,  production  of  goods,  which  in  turn  -nj  dlsaniYeartnc-  vendor  of  der  tuat  ‘  ‘ 


«,(  th.  Mlddl.  Well  Should  „  ^  vlo„»  fcr  th„  roam,  alao  b,  dopanda  on  Ida  ».b„la,a.,ln  faclll.lb.  i  Slmial?;  .,b,.  I 

Soon  Feel  the  Stimuiu.ot  New  „  Electric  Co,  and  Wlllbon  j.  w.  McConnell,  wbn  ha»  beer.  l4tp3  Ibc  nin.l  obviona  crono-'i  vMm"nt"alnn''e  ^cr";!  be  ™M''it.“'™r'd'’'lo'm?  “v"  n'^vT  .’iSm'Xd  '  1  ”'',''1lcJ‘ 

Achvity  •  Carswell,  comptroller  of  the  com-  ^ade  a  governor  of  McGill  Unlver-  mic.  effect  of  security  frauds  is  the!  dollar  that  is  diverted  from  this  in-  p>derar  and  State  governments  Thit  s^iTlv  fc  t Tdionn  ® 

-  Pany,  were  guests  at  a  dinner  given  slty.  Is  one  of  the  outstanding  fig-  powerful  dlsc.our.agement  which  they!  dlspen.sable  task  by  the  .security  i  I,,hieh  in  the  si^  wa  v  TrTffe  ’  I  u^on  reflection 

By  roi,.  iiEONARD  P.  ATRES  i  by  the  Winnipeg  staff  on  their  re-  ures  In  Canadian  corporation  fl-  lend  to  s.avlug  and  thrift.  One  does  j  swindler  Is  a  dollar  lost  to  the  Pro-  L,jenti’  attacked  and  as.sailcd  bv  th^e  i  counsel -for  Thl  nr?  nJiJv  utd2^ 

Vlce-Prmliimi  rievHand  Trust  |  cent  visit  to  that  city.  In  hls  ad-  nance.  He  is  president  and  man-  not  have  to  be  a  profession.!!  econo- !  duoth-ity  and  to  the  prosperity  of  the  Lwindlers’  victims  desnlte  the  ^fact :  have  been 

Company.  j  dress  Mr.  Pike  re!'lewed  the  excep-  aging  director  of  St.  Icawrence  Su-  mist  to  he  aware  of  the  fact  that  the  nation.  In  proportion  as  the  sellers ,  Ij-at  everv  effort'  mav  have  been  '  stnto  thoii-  Lun  ?'  r 

Cleveland.  -  The  most  Important ,  tional  growth  of  the  company’s  busi-  gar  Rpfin^ries  and  a  director  of  a  capital  which  one  possesses  to-day  i  of  fraudulent  stf^ks  .and  bonds  suc-jn^a^e  by  governmentkl  authorities  i  not  mine  If  tb.v  Smlttld  me  to 

.  J  -f  ,hp  nasi  “ess  on  the  prairies.  number  of  the  country’s  largest  cor-  represents  simplv  the  savings  of ,  ceed,  the  task  of  placing  legitimate  |  ,  ,,,,,,,  i  .  ^ 

business  development  of  the  pas.  -  porations.  including  the  Bank  of  -vesterday,  and  that  our  whole  capi- j  securities  Is  m.ade  more  difficult  and  3®. | 

month  Is  one  that  has  not  been  re-|  ^  ^  vice-president  and  p  ,  ‘aUstic  system  could  not  continue  if  |  more  costly.  In  so  far  as  the  crook- j  su.^iiclon  and  mlstmstinalne  applie.ation^  made  by  SS 

fleeted  In  the  current  statistics  ol  ;  general  manager  of  the  Dominion  all  that  they ,  ed  stock  salesman  persuades  fbe  legitimate  business  I  facturers  >vii‘'re  the  excuses  for  in 

industry  or  trade.  It  Is  destined. ,  Lnk.  accompanied  by  P.  L.  Patton.  i:;xhoSg/i\r"in  If  ata"vTl?S  i  de- |  creases  were' so  irimThatlLfppM: 

nevertheless,  to  play  a  most  Influen-.  assistant  general  maanger,  have  t  fc  .f  r't.  ailfhe  man!  Jfef  will'^rhe  huVer^i^^^^^  f  "St  j  ^ei^g"  ‘nstflleTwS  nubIlc”o'Sn  ^eaf 

tlal  part  in  shaping  the  course  of  returned  to  Toronto  after  «  ‘"‘P  ^  who  saves  a  certain  amount  out  of  in  the  case  of  absolutely  gilt-edged  '  Jf"^dlreet  effect  S  sec^^^^^^  if  fite'  abandoned  the  case  to 

business  activity  during  the  comin.,  inspection  of  the  bank  s  branrte^  ^  his  annual  income  for  permanent  in-  securities,  on  greater  returns  for  hls  If  for  no  other  reasof  secur-  ffh-ina  inn  vn«  w  *1. 

months,  and  next  year.  It  is  the  throi^hout  western  Canada.  tMien  ,,  needs  particularly  to  be  en-  capital  to  compensate  him  for  this  itvfwindling  is  obvioiislv  a  national  off  ’  J”'*  heard 

completion  of  the  design  of  the  new  Mr.  Bogert  made  his  first  trip  west  couragod  during  the  first  few  years  actual  or  imaginary  element  of  risk,  problem  and  in  its  solution  requires  rinf  h?!iH  1 

FoM  car.  '  in  1895  the  bank  which  he  represents  ^.^en  such  savings  are  apt  to  seem  As  business  men.  I  do  not  need  to  rnSafeffort  to  cuS  ?t  f  f 

In  future  years  when  the  business  had  no  branches  on  the  prairies.  y.  so  inconsiderable  in  amount.  Unless  point  out  to  you  the  importance  in  _ ^ _ _  rf 

historv  of  1927  Is  studied  in  retro-  while  to-day  it  Is  represented  In  all  one  is  born  thrifty  the  practice  of  our  national  standard  of  living  of  - — . .  .  l^due.  1  at  tne  second  hearing  he- 

snect  ‘it  will  probably  be  the  verdict  of  the  important  centres.  He  an-  y  4|||M|||I  ^^,y'  .saving  is  after  all  an  artificial  the  costa  of  capital.  No  branch  of  Mr.  Deachman  Exolains  mlv  ho  4^ 

of  oa'rofiii  students  of  such  matters  nounccs  that  his  institution  would  ''  '  habit  w'hich  must  be  carefully  and  production  or  consumption  in  the  P  4h„^„ 

tbarthe  general  slowing  down  of  continue  to  open  branches  in  the  '  persistently  acquired.  But  If  the  country  cao.  wholly  omit  intejeat;— - ; - — — -  strtomooL  when  the 

hiiKinPss  which  has  characterized  west  with  a  view  to  keeping  pace  s  -  '  small  Investor’s  savings  are  sudden-  charges  on  money  as  one  of  Its  Editor,  The  Financial  ’Times.  -  ro,.4!.i!f  representatives 

the  second  !>•  ^iPed  away  by  the  security  necessary  expenses,  if  the  swind-  Sir.-I  note  In  your  paper  recent-  ol^nmanuf^^^^^ 

the  second  and  third  qiiarters  01  _  ,  swindler.  It  is  difficult  to  persuade  ling  evil  could  be  abated  such  costs  >>■  some  criticism  of  my  attitude  be-  Board  were  so  f  lagpntly  discour-  , 

year  was  camsed  in  no  samll  me^^  Ts^ps  <?  VMl  nne  of  the  leading  -  -  -  '  him  of  the  actual  usefulne.ss  of  con-  might  be  reduced,  to  the  benefit  of  fore  the  Tariff  Board.  That,  of  I®oys  that  only  a  lack  of  respect  for 

sure  by  the  shutting  down  of  the  .Tames  S.  Neil,  one  of  the  j®ading  .  ^  [^BSBSStL.  tinning  to  save  and  invest  Indeed  evervone  In  the  land.  course,  is  your  right  and  I  make.no  ordinary  decencies  and  amenities  of 

great  Ford  plants  M'e  are  perhaps  biislnessn^n  of  New  Brunswick.d  ed  .  the  operations  of  the  securi'ty  .swind-  Fi'nally  there  is  also  a  public  ofcjeetion.  .May  I.  however,  venture  ^^ht  conduct  prevented  them  from 

accustomed  to  thinking  of  matters  at  his  home  in  ^  '  y  #  ler  as  they  affect  the  small  saver  aspect  of  the  swindling  evil  which  to  suggest  that  It  might  be  better  apo'og.y.  The  Board  has 

relating  to  that  particular  automo- ^  ^  eek.  In  1  *.  ^  *  ku  i,  Jr-  and  investor  are  apt  to  resemble  the  should  be  considered.  Fra^  strikes  were  you  to  confine  yourself,  in  aspects  of  a  court.  BotTi 

bile  company  as  being  comparable  *.o  hardware  business  established  b>  h..  ^  ^  ^  ^  decline  of  the  German  mark,  when  a  foul  blow  at  all  credit,  which  is  some  measure,  at  least,  to  facts.  sides  have  equal  opportunity  to  pre- 

similar  developments  in  the  affairs  father  and  was  Identified  "'*0  B  un-  /  #***^  I  oven  the  thriftiest  Germans  became  the  mo-st  sensitive  commodity  in  the  You  state  that  I  am  retained  for  f®”*-  J^®’*!®®^®  rights  he- 

of  the  othel-  leading  manufacturers  til  twelve  years  ago  when  he  retlr^..  y  -  jHr .  _  »  finally  persuaded  that  it  was  foolish  world.  The  victims  of  fraud  are  the  purpose  of  opposing  any  and  aH  [ore  the  Board.  No  whining  from 

in  the  same  field,  and  perhaps  even  j  niost  p  •  ■  -JK  '  v  to  do  anything  but  to  spend  what-  human.  In  only  exceptional  cases  applications  before  the  Board.  High-  those  who  support  the  cause  of  the 


psychology  thrift  Is  always  least  dangerous  and  rl^sky  matter  to  that  j  government  is  constantly  cants  f.n,e,l  to  turn  Up  at  the  s^nri 

practiced  at  the  start,  and  the  man ,  extent  will  the  buyer  Insmt  except  I  „einff  instilled  w-lthln  public  opinion  hearing  an /abandoned  the  ca^^o 
j  who  saves  a  certain  amount  out  of ,  in  the  case  of  absolutely  gilt-edged  security  s^nd-Ilts  fate  ‘ 

his  annual  Income  for  permanent  in-  securities,  on  greater  returns  for  h  s .  3^^  jf  ^ 

come  needs  particularly  to  be  en-  capital  to  compensate  him  for  this  cwinHUntr  nhvinn.u,  a  ,4afi,yT,ai  L.  4»,‘  .  .'l‘  ’  7  T.  “®*™ 


come  needs  particular  y  to  be  en-  capital  to  compensate  him  for  his  ity  swindling  is  obviously  a  national  of ^he  woolle^cLeVheTe  the 

couragod  during  the  first  few  years  actual  or  imaginary  element  of  risk,  problem,  and  in  its  solution  requires  cants  boW  y  threw  ^vSaM 

when  such  say  ngs  are  apt  to  seem  As  business  men,  I  do  not  need  0  ^  national  effort  to  curb  it.  w-hole 


'  ''\4  so  inconsiderable  In  amount.  Unless  point  out  to  you  the  Importance  in]”  _ ^ _ _  r/i?irof"^^^/ 4^*^ 

one  is  born  thrifty  the  practice  of  our  national  standard  of  living  of  1  '  '  — ^"®  second  hearing  he- 

'  s'''  saving  is  after  .-ill  an  artificial  the  costa  of  capital.  No  branch  of  ILf^  Deachman  Exnlains  Uif  Possibly,  too,  you 

^1'  habit  W'hich  must  be  carefully  and  production  or  consumption  in  the  "‘r.  UCacnman  t.XpiainS  h®_  ““a^are  of  the  fact  that 

'  persistently  acquired.  But  If  the  country  cau.  wholly  omit  intejest  ;  — — — —  inere  nave  heen  times  when  the 

-  '  small  Investor’s  savings  are  sudden-  charges  on  money  as  one  of  Its  Editor,  The  Financial  ’Times.  statements  made  by  repre.sentativea 

\  ]y  wiped  awav  bv  the  security  necessary  expenses.  If  the  swind-  — I  note  In  your  paper  necent-  o"  ceitaln  manufacturers  before  the 

'  swindler.  It  is  ‘difficult  to  persuade  ling  evil  could  be  abated  such  costs  >>’  some  criticism  of  my  attitude  be-  Koara  were  so  flagpntly  discour- 

.  .  '  him  of  the  actual  usefulness  of  con-  might  be  reduced,  to  the  benefit  of  f®'"®  Tariff  Board.  That,  of  ’■®®’*®  that  only  a  lack  of  respect  for 

tinning  to  save  and  invest.  Indeed  everyone  In  the  land.  course,  is  your  right  and  I  make.no  ordinary  decencies  and  amenities  of 

/  '  jpP)MpPl|  the  operations  of  the  security  swind-  Finally  there  is  also  a  public  objection.  .May  I.  however,  venture  conduct  prevented  them  from 

;  ,  '  '  ^  "  'iPw  M  ler  as  they  affect  the  small  saver  aspect  of  the  swindling  evil  which  to  suggest  that  It  might  bo  better  making  an  apology.  The  Board  has 

Jr.  and  investor  are  apt  to  resemble  the  should  be  considered.  Fra^  strikes  were  you  to  confine  younself,  in  ®?P®  ‘he  aspects  of  a  court.  Both 

^'4'^.  J  .  ^  -  "u  decline  of  the  German  mark,  when  a  foul  blow'  at  all  credit,  which  is  some  measure,  at  least,  to  facts.  sides  nave  equal  opportunity  to  pre- 

f  '  JS  *  .  ji  even  the  thriftiest  Germans  became  the  most  sensitive  commodity  in  the  ^ou  state  that  I  am  retained  for  ®®‘’‘  Iv®  equal  rights  be- 

'  '  jjff '  '  B  finally  persuaded  that  it  was  foolish  world.  The  victims  of  fraud  are  Ihc  purpose  of  opposing  any  and  aH  I®®®  the  Board.  No  whining  from 

lisJfN  Mm  '  y '’:yr  to  do  anything  but  to  spend  what-  human.  In  only  exceptional  cases  applicatiops  before  the  Board.  High-  'hose,  who  support  the  cause  of  the 

'  ever  money  they  had  as  rapidly  as  do  they  thoroughly  understand  the  ty-sfx  applications  have  come  before  m^n'iiacturers  Is  apt*to  prevent  the 

J.  W.  Mct'OVyEIiL.  possible.  Naturally,  any  such  idea  technicalities  of  legitimate  security  the  Board  to  date.  I  find  myself  in  *®®ts  from  being  freely  .<tated. 

as  this  strikes  at  the  very  heart  of  Investing  and  the  machinery  for  its  support  of  the.  applicants  in  forty-  R.  ,1.  DEACHMAN. 

Montreal.  Montreal  Light.  Heat  &  our  whole  national  prosperity.  We  furtherance  which  has  been  gradu-  “'he  and  opposed  in  only  thirty-  Ottawa,  Oct.  10,  1927. 

’ower.  Brazilian  Traction,  I,ight,  are.  I  think,  all  quite  persuaded  of  ally  built  up  in  this  country,  M’hen  seven.  Further,  of  forty-seven  ap- 

fleat  &  Tower.  I,aurentirte  Company,  the  great  potentialities  for  good  they  realize  that  they  have  heen  plications  for  reduction  in  tariff,  Dcacham  does  not  sav  bo 

anada  Steamship  lyines.  Dominion  which  small-scale  investment  pos-  swindled  they  become  possessed  twenty-two  w'ere  made  by  manufac-  many— if  any _ applications  for  t”^ 

Rubber  Companv  and  Holt,  Renfrew  sesses.  But  if  this  desirable  move-  with  the  very  human  and  instinctive  tiirers  —  seven  by  the  Consumers  jff  increases  he  supported  That^i? 
of  Canada.  -  ment  is  to  continue,  and  to  grow  in  desire  to  strike  back.  The  trouble  League  which  I  have  the  honor  tOjthc  point ^Editor 


as  lacking  something  of  the  same 


linent  of  .Maritime  business  men  and 


general  interest  because  the  Ford  '‘®®“'>-  interested  in  angling  and 
shares  are  not  dealt  in  on  the  stock  ■  ®»her  . sport.  One  of  his  t'®ns  is  vue- 


fxchanges. 

Such  an  attitude  is  far  from  being 
justified.  The  fact  is  that  in  terms 
of  productive  capacity  the  Ford  com¬ 
pany  comes  close  to  being  half  of  the 
automobile  industry  of  the  entiix 
world.  Its  activities  include  the 


other  .sport.  One  of  his  sons  is  vice- 
president  and  general  manager  o‘ 
the  Royal  Bank  of  I'anada  residinu 
at  ^Montreal,  and  R.  B.  Hanson.  K.C.. 
M.P.,  is  a  son-in-law. 


In  view  of  the  frequent  forecast;-  Lj.  ^ 


J.  W.  Mct  OVXEIiL. 


woV"M'"””*Its  ’'act'ivVties'’’includr*  the  ’^®  Hudson  Bay  Company  wa.s  Wilson  McConnell  was  born  force  and  scope,  the  continual  comes  that  they  do  not  always  con-  represent.  In  the  twenty-two  appll-  ‘ 

nneratinn  of  railroads’ and  firpts  o' >  extending  its  ramifi-  Mnskoka.  Ontario,  in  1877.  He  en-  threat  of  security  swindlers  must  be  sider  with  perfect  knowledge  or  ac- 1  cations  for  lower  tariffs  by  manu- 

vesspis  extensive  minin-  of  enai  and ,  ®s  regards  the  retail  tradi  commercial  life  in  Toronto  at  rapidly  curtailed.  curacy  Just  upon  whom  they  should  |  facturers  I  supported  the  applica-  The  Financial 

v.s  1. .  V  I  u.i  V  u  iirti  west,  considerable  interest  earlv  age.  coming  to  .Montreal  In  A  further  general  and  undesirable  attempt  to  wreck  ven.geance  for  tions.  The  Canadian  Manufactur-  class  of  people 


rations  as  regards  the  retail  tradi  commercial  life  in  Toronto  at  rapidly  curtailed.  curacy  just  upon  whom  they  should  facturers  I  supported  the  applica-  The  Financial  Times  reaches  "a 

in  the  west,  considerable  interest  early  age.  coming  to  .Montreal  In  A  further  general  and  undesirable  attempt  to  wreck  vengeance  for  tions.  The  Canadian  Manufactur-  class  of  people  who  are  Intercsied 
was  manifest  in  the  recent  trij  loon,  atid  entering  the  financial  field  effect  which  follows  from  the  sale  their  wrongs.  The  swindler  who  ers  neither  through  its  organization  and  able  to  buy  inrestment  scciiri- 


iron  ore.  lumbering,  manufacturing"*  .uv  «  cm.  ......  li,,  eariy  age.  coming  to  .mu.,  r -a.  .. 

of  glass  and  textiles,  and  other  var.  I  '^®  ’^®®®??,,t??  ‘he  financial  field 

led  industrial  undertakings  on  a  great  ‘trough  the  prajries  and  n  1906,  Hs  a.ssumed  the  manage- 

I  made  by  Charles  t.  Sale,  governor,  nent  of  St.  Lawrence  Sugar  Refin- 

T  aot  Max  14  Txaa  axr.«,.r,a«a  4Via*  Goorgc  W.  Allan.  K.C..  dircctor  an  ’  .r;es  in  1914.  .Vpart  from  his  finan- 
wben  it  1*afi  cnmnleted  the  Tiianiifac-  chairman  of  the  Canadian  advisor,,  .-ai  activities  he  has  been  largely 
tnre  of  fifteen  niRlinna  nf  itc  Mndei  board,  and  Hon.  A.  J.  P.  Howard,  o  dentified  with  hospital  work  in 
/  ^aehf/ea  niaT  I^ndou.  England,  a  director  of  th.  Montreal,  being  a  governor  of  the 

L^ed  dTn  ^nH^a  nL  The  party  risitcd  all  Montreal  General  HospiUl.  the 

c  .ed  do  “•  ond  a  new  model  de-^  j^  company's  stores  In  the  largei  .Vestern  General  Hospital  and  ATex- 

nrece/ent  1^ ‘L''hi\w  ^  Thl  f®"®'’  ‘®  mdra  Hospital.  ,  He  played  a  prom- 

1  recedent  in  the  history  of  the  in-  ^  extensions  which  might  b.  inent  part  in  war-time  financing, 

dustry  Hs  effect  was  something  .  being  chairman  of  the  Victory  T/ian 


n  in06.  Hs  assumed  the  manage-  worthless  securities  is  the  inter- j  has  fleeced  them  has  usually  depart- |nor  in  any  other  w'ay  have  ever  sup- I  ties, 
nent  of  St.  Lawrence  Sugar  Refin- 

Ties  in  1914.  .Vpart  from  his  finan-  ' 

■ial  activities  he  has  been  largely  i— ■  .  .  .  — .... 

dentified  with  hospital  work  in 

Montreal,  being  a  governor  of  the  jfjg  issue  having  been  sold,  this  advertisement  appears  as  a  matter  of  record  only. 


veloped.  This  was  a  step  without ! 
precedent  in  the  history  of  the  in- ' 
dustry.  Its  effect  was  something 
like  what  might  happen  if  the  United 
States  Steel  Corporation  should  sus- ; 
pend  operations  for  six  months,  al- ' 


ities,  but  failed  to  drop  any  hints  mdra  Hospital.  He  played  a  prom- 
s  to  any  extensions  which  might  b.  inent  part  in  war-time  financing. 

1  prospect.  being  chairman  of  the  Victory  T/oan 

-  organization  for  the  island  of  Mont-  I 

E.  R.  Peacock,  who  has  done  per-  real.  1917  and  1918. 


NEW  ISSUE 


33,750  Shares 


,vu..  UPV.^.UM.S  ..  .  S,.x  monins.  a.- .  j,,  as  any  other  single  - 

though  not  so  serious.  A  number  individual  to  advance  Canadian  fi-  Right  Hon.  Reginald  McKenna, 
of  competitors  reaped  great  profits,  nancial  prestige  abroad,  who  has  who  has  arrived  in  Canada  to  gel 
but  general  business  was  adversely  i  been  a  member  of  the  board  of  gov-  better  acquainted  with  other  mem- 
affected.  |ernors  of  the  Bank  of  England,  and  hers  of  the  board  of  directors  of  the 

XetT  Lease  of  Life.  who  has  been  prominently  Identified  Canadian  Pacific  Railway,  to  which 

J  1  V  u  with  the  affairs  of  the  Barcelona  he  has  recently  been  appointed.  Is 

me  new  models  have  now  been  jj-actlon,  Tiight  &  Power  Company  In  best  knois-n  to  the  finanrial  world  as 
completed,  and  some  hundreds  ®f  Spain,  Brazilian  Traction.  I.lght  &  chairman  of  the  Midland  Bank,  and 
thousands  of  orders  for  them  have  .pg^pp  Company  in  Brazil,  the  Mext-  fo-mer  chaneellor  of  the  British  Ex- 
already  been  placed,  and  are  waiting  ,  pan  Light  &  Power  Company  and  chequer.  Thus,  in  both  public  and 
to  be  filled.  Manufacturing  Indus-  Mexican  Tramways  in  Mexico,  has  private  life  he  has  risen  to  the  very 
try  throughout  the  Middle  West  wilU  arrived  In  Canada,  and,  as  a  dircc-  highest  heights.  Mr.  McKenna  was 


Foon  feel  the  stimulus  of  this  new  i 
business,  while  railroad  traffic,  and  ' 
wholesale  and  retail  trade  will  be  | 
affected  by  it  throughout  the  coun- 1 
fry.  ^  j 

For  some  three  months  now  the  j 
financial  pages  of  the  newspapers ' 
have  been  carrying  inter\'iews  and 
articles  about  the  expected  pickup : 
of  business  that  was  to  come  with 
the  close  of  the  summer  season.  It  i 
has  heen  disappointingly  slow  in  I 
making  its  appearance,  but  when  the  i 
new  Ford  models  get  Into  something ! 
like  full  production  Jhe  industrial  ' 
activity  in  the  counf^'  will  surely  j 
be  largely  increased.  i 

In  most  other  lines  business  con- 1 
tinues  to  move  forward  on  an  even 
course.  Bank  credit  is  in  large} 
supply  at  easy  rates,  and  the  pros- ' 
pects  are  that  these  conditions  will 
be  maintained  for  a.  considerable 
time  to  come.  Building  construe- j 
tion  is  still  in  large  volume,  and  the 
prospects  are  that  it  will  continue' 
so  as  long  as  interest  rate.s  remain  j 
low.  The  prospects  for  a  large  holi- 1 
day  trade  are  excellent.  ' 


Official  Germany  Divided  mo  . .  ...  . 

ra  c*  ■  f  D  I*  fairs  un  to  date  An  aimbitious.^  pla.n 

Over  Foreigm  Loan  Policy  Robert  Peacock  was  bom 

- -  in  Eastern  Ontario,  in  the  town  of  ‘'onf™  ®*,  fh''  Canadian  wheat 

Berlin.  —  Reichsbank  President  :  rjlengarry,  in  1871,  hls  father  being  entering  t.he  European  market  is  at 
Schacht  continues  to  press  for  more  |  the  Rev.  W.  M.  Peacock.  He  was  being  developed  rapidly  in 

severe  rationing  of  loans.  He  de- ;  placated  at  Queen's  University.  ^  was  stated  by  Rene  Dii- 

mands  that  the  I.,oans  Advisory  ;  Kingston,  and  later  was  senior  house  wMgian  etvnsiil  at  Quebec,  on  his 

''  ommittee,  when  considering  wbe-  i  rnastcr  of  Upper  Tanada  follege,  j'n’ival  here  aboard  the  “Empress  of 
tber  or  not  to  sanction  loans  applied  j  Toronto  from  189.5  to  1902.  Tn  the  S^'otland  . 

for.  shall  in  future  take  into  account  j  latter  3'ear  he  joined  the  Dominion  A  syndicate  composed  of  important 
their  direct  affect  on  the  currency,  i  Securities  Corporation,  and  in  1907  oullers  of  France,  he  said,  has  heen 
At  present  the  committed’  ronsid-  {  went  to  London  to  open  a  branch  formed  with  the  intention  of  creating 
ers  only  two  points — first,  whether  i  for  that  corporation  there.  Tn  191.5  “  “ow  port  on  the  west  roast  of  th" 
the  loan  Is  productive;  second,  whe- ;  he  became  a  world  financial  figure  eountry  where  if  is  pla.nned  to  have 
ther  the  home  capital  market  could  |  by  being  made  a  director  of  the  ‘  anadian  wheat  dr.stincd  to  the  Eur- 
not  provide  for  it  as  W'cll.  .Minister  Bank  of  England  and  a  member  of  opean  market  transferred  from  the 
of  Industry  (’urtius  per.sists  In  hls  the  British  section  of  fhe  Interna-  steamers  to  the  warehouses  .and  flour 
view  that  the  development  of  Indus-  tionnl  Committee  on  Mexico.  It  was  niills  which  will  be  erected  th^re. 
trial  resources  requires  further  during  the  same  year  that  he  assum-  The  name  of  the  port  is  to  be  J.o- 
karge  foreign  borrowing.  Since  ed  a  prominent  connection  with  Can-  rient. 

the  Cabinet  will  probably  support  i  adian  enterprises  in  Sp,ain.  Mexico  - - 

Curtius,  direct  conflict  with  Dr.  land  Brazil.  His  broad  expcrichce  o  dtt'L'dc: 

Schacht  is  considered  possible.  T^ast  i  resulted  in  hls  being  appointed  one  ”  uiiiii  rKM.n  .{  KII  hR.S. 
week  there  was  even  vague  talk  of  j  of  the  financial  advisers  sent  by  the  Three  Rivers  —  The  naner  indiis 
Schacht’s  resignation.  I  British  Government  to  the  Confer-  trv  of  Three  rVvpvc  aediii  4i,„  ' 


E.  B.  FEArorK. 

tor  of  the  Canadian  Pacific  Railway, 
is  making  a  tour  of  this  country  to 
keep  his  knowledge  of  Canadian  af¬ 
fairs  up  to  date. 


educated  for  the  law,  and  after  prac¬ 
tising  for  several  years  entered  pol¬ 
itics,  going  to  parliament  as  a  lib¬ 
eral  in  1895.  He  was  appointed  fi¬ 
nancial  secretary  of  the  treasury  In  i 
1905.  and  In  1907  became  president! 
of  the  board  of  education.  Tn  1908 
his  versatility  in  public  affairs  was 
indicated  when  he  was  made  First 
lyird  of  the  Admiralty,  achieving  in 
that  position  significant  success  in 
forwarding  plans  for  national  de¬ 
fence.  Mr.  McKenna  formed  a  close 
association  with  Premier.  Floyd 
George,  and  in  1915  he  succeeded 
the  latter  and  assumed  war-time  re¬ 
sponsibility  for  the  finances  of  Great 
Britain,  as  chaneellor  of  the  Exche¬ 
quer.  The  passing  of  fhe  Asquith 
government  in  1016  released  5Ir. 
McKenna  from  public  office,  and  In 
the  next  year  he  was  appointed  di¬ 
rector  of  the  lyondon  .loint  <'ify  and 
Midland  Bank.  He  was  made  head 
of  that  great  financial  institution 
two  years  later,  succeeding  .Sir  Ed¬ 
ward  Holden. 


FRL.Xf  H  TLA.V  TO  rONTBOL 
f  \X\IHA\  FLOUB  SHIPMENT.S 


National  Distilleries,  Limited 

Montreal,  Canada 

(Incorporated  under  the  Dominion  Companies  Act) 

CAPITALIZATION 

(Upon  completion  of  the  present  financinit)  To  be  Presently 

^  .  Authorized  Issued  and  Outstandmg 

Seven  Per  Cent.  Preferred  Stocf( .  S,000  shares  3,294  shares 

Common  Stoc\ . .  250,000  shares  78,000  shares 

Np  Bonds.  Ho  Mortgages. 

>-  Bankers:  Ban\  of  Montreal. 

Transfer  Agents  and  Registrars:  Hotional  Trust  "Comfjany,  Montreal,  Siuebec. 

Royal  Trust  Company,  Winnipeg,  Manitoba. 


The  BoareJ  of  Directors  will  include: — 

Edward  C.  Pratt, 

Late  General  Manager,  National  Breweries. 

Late  General  Manager,  Molson’s  Bank,  Montreal,  Que. 
David  N.  Finnif, 

President,  National  Distilleries,  Limited,  Montreal,  Que. 
Rofrrt  j.  M/ycoR, 

President,  National  Steel  Car  Co.,  Montreal,  Que. 

Lt.  CoL.  E.  j.  ClRARY,  D.S.O. 

Galloway  Cleary,  Regina,  Sask.  . 


DIRECTORS 

Edward  Fitzoeraid, 

Director,  National  Trust  Co.,  Montreal,  (Jue, 

W.  T.  Gwyn,  , 

Director,  Osier,  Hammond  Nanton,  Limited,  Winnipeg, 
Man.  I 

Chas.  G.  GREENSHinns,  K.C., 

Director,  Brompton  Pulp  Paper  Co.,  Montreal,  Que. 

J.  G.  Tl'rgeon,  ^ 

J.  G.  Turgeon  d  Co.,  Ltd.,  Vancouver,  B  C. 


iirrival  here  aboard  the  “Empress  of 
Scotland”. 

A  syndic..!te  composed  of  important 


We  submit  hereunder  a  summary  of  information  furnished  by  the  Company: 

THE  COMPANY — The  Company  own  two  distilleries:  one  in  tjje  Province  of  Quebec,  and  one  in. Manitoba,  the  latter  having  been  acquired  through 
ownership  of  all  the  capital  stcxrk  of  the  Manitoba  Refinery  Co.,  Limited,  St.  Boniface,  Man.  This  distillery  is  in  complete,  successful  operation.  The 
Quebec  plant  is  now  being  completed  and  will  be  in  operation  by  November.  * 

The  plants  of  the  C/impany  are  modern  and  up-to-date,  having  a  combined  production  of  approximately  6.000  gallons  of  spirits  per  day,  with  stor.ige 
capacity  in  excess  of  3,000.000  gallons.  Head  office.  Montreal,  with  sales  branches  located  in  Toixmto,  Winnipeg  and  Vancouver. 

The  Oimpany  will  manufacture  industrial  alcohol  for  all  purposes,  as  well  as  a  complete  line  of  whiskies,  gins,  etc.,  and  control  valuable  selling  agencies 
for  well-known  European  brands,  choice  wines  and  liqueurs. 

PROPERTIE.S  AND  PLANTS— The  real  estate  and  plant  of  the  Manitoba  Company  covers  about  three  acres,  is  modern  in  construction,  and 
equipped  w-ith  the  latest  and  mo.st  economical  distilling  machinery. 

The  Quebec  property  covers  about  five  acres,  is  situated  on  the  River  St.  Lawrence,  at  Lachine,  f)ue.,  with  both,  water  and  rail  transportation.  This' 
plant,  when  completed,  will  have  a  capacity  of  approximately  4.(XX)  gallons  per  day,  with  storage  in  excess  of  2,500,000  gallons.  This  will  be  the  largest 
distillery  in  the  Province  of  (Quebec  and  one  of  the  largest  in  Canada. 

Both  plants  were  designed  and  installed  by  the  Ansonia  Copper  ^  Iron  Works,  Inc.^  Cincinnati,  Ohio,  U.S.A.,  recognized  as  th^  leading  distillery 
builders  on  this  continent. 

SECURITY  A^’D  ASSETS  -  The  fixed  assets  (based  on  depreciated  appraisal  values)  are  valued  in  excess  of  $820,000  00,  while  current  assets 
amount  to  approximately  $91 1 ,000.00,  against  current  liabilities  of  $1 16,000.00,  being  in  the  ratio  of  over  8  to  1 ,  and  showing  in  excess  of  $500,000.00  cash 
on  hand.  * 

No  value  has  been  placed  on  Government  Licenses,  Trade  Marks,  Brands,  etc.,  goodwill  being  carried  at  Two  Dollars. 

NATIONAL  DISTILLERIES.  LIMITED 

Consolidated  Balance  Sheet  (After  giving  effect  to  present  financing)  as  at  June  6th,  1927 


ASSETS 

Current  Assets: 

Cash  .  ,$614.53!  71 

Rills  Receivable .  13,58135 

Inventories .  283,862.49 

Deferred  Charoes,  Etc . 

Fixed  Asset': 

Real  F.state,  Buildings,  Plant,  Machinery,  etc. 
Goodwill . . 


.$911,975  55 
6,788.83 

820,715.18 

2.00 


LIABILITIES 

Bank  Loan  . .  $  64.358.95 

Gurrent  .  .52,386.91 

Capital  Stock;  - - 

Authorized:  5,000  shares  7%  Cumulative 
Preferred  and  2.50,(XX)  shares  No  Par  Value 
Common  Stock. 

Issued:  3,294  shares  7'rCumula- 
tive Preferred  Redeemable.  .  .  $329,400.00 
78,0(X)  shares  No  Par  Value  (.Com¬ 
mon  Stock . $1,24S,000.(X1 


$116,745.84 


Capital  Surplus  . 


-$1,577.400  00 
45,335.72 


BIG  OlTri  T  FROM  .3  RTTER.S. 

Threo  Rivers.  —  The  paper  indiis- 


BEBLIX  HOPEFUL  OF  .STOl  KS 


I  British  Government  to  the  Confer-  try  of  Three  River.!  drs.pite  the  clos- 
j  ence  of  Geneva  in  1922.  Last  year  „f  f„„r  mills  fof  alterations,  pro- 
1  Mr.  Peacock  was  appointed,  together  ^ueed  Sll.OOO  ton.s  of  paper  in  Aiimist 
j  with  General  Sir  Herbert  Lawrence  ^^ich  .lO.OOO  tons  was  newsprint 


v-w.x.w.v-.svs,  . .  eSlcLDIlSnuui  lur  llll?  fn/^tnro  thui  r^f  rymiUi  xx.oli 

Hal  banks  on  the  Stock  Exchange  war  cemeteries.  Such  a  rt-corri  is  haes  wal  working 

situation  leaned  toward  optimism.  |  triilv  a  rcjijiarkahle  one.  as  indicating  nuHnir  the’mnnti^  ^  ^  ^  ^ 

The  Frankfurther  Zeituns  index  |  Canada’s  broadening  interest  in  Em-  “i®®*-®- 


number  for  prices  of  active  stoc.ts  pire  and  international  financial  af- 

ai  the  end  of  September  was  279.92,  fairs.  BIG  IIOXEY  CROP  L\  MANITOBA, 

against  281.54  on  Sept.  15,  and  348.55  -  - 

at  the  end  of  April.  3  Young,  of  Taymouth.  N.B..  Winnipeg.  —  With  a  honey  produc- 

The  Boerse  reacted  shafply  on  the  javs  claim  to  being  the  oldest  active  ‘■>®®  ®f  21,000,000  pounds  in  1926.  a 
news  of  the  higher  Reichsbank  rato,  lumber  operator  in  the  Dominion,  a  ''ecord  of  300%  increase  for  the  past 
but  It  is  not  believed  that  the  change  for  which  he  would  seem  to  f‘'®  years  was  recorded. 

In  official  rates  is  sufficient  by  it-  have  justification  inasmuch  as  he  is  Exports  of  honey  from  Canada  in 
pelf  to  precipitate  a  bear  movement,  in  his  87t.h  year  and  is  preparing  for  the  twelve  monthN  ended  .lime.  1927, 
During  nearly  two  months  after  the  his  lumber  operations  for  the  season  had  a  value  of  $191,843,  as  compared 
last  rise  in  the  discount  rate,  which  of  1927-28^  Mr.  A'oung  has  already  ‘'’’th  $159,783  in  the  previous  year, 
occurred  .Tune  10,  prices  of  stock.!  gone  into”  the  woods  to  make  ar-  ®®'d  with  $93,945  in  the  year  before 
moved  steadily  upward.  The  market  rangements  for  the  cut.  He  oper-  that.  Germany  is  the  principa.l  ciis- 
at  the  week-end  was  very  firm,  un-  ates  two  camps  over  each  of  which  tomer,  other  purchasers  being  the 
der  the  leadership  of  hrewerj*  shares  one  of  hls  sons  Is  superintendent,  United  Kingdom,  the  United  States 
and  artificial  silk  stocks.  hut  Mr.  Young  Is  In  charge  of  the  and  the  Netherlands. 


EARNINGS — The  earning',  aE  estimated  by  the  management,  .should  amount  to  between  $250,000.00  and  $300,000.00  per  annum,  for  the  first  year, 
which  earnings  should  show  material  increase  as  the  Company's  new  spirits  come  into  maturity. 

MANAGEMENT — The  management  will  he  in  the  hands  of  executive  oiiicers  thoroughly  familiar  with  both  the  domestic  and  export  trade  who 
have  had  long  experience  operating  similar  industry.  These  men  arc  financially  interested  in  this  Company,  and  will  be  advised  by  a  Board  of  Directors  of 
high  standing  and  integrity. 

PURPOSE  OF  LSSUE — The  proceeds  from  the  sale  of  shares  now  being  offered  the  public  will  go  diocctly  into  the  treasury  of  the  company  for  plant 
improvements  and  working  capital.  The  interests  identified  with  this  Company  have  shown  their  confidence  in  the  future  by  accepting  shares  in  the  new 
company  for  their  properties,  no  cash  having  been  withdrawn. 

LISTING — It  is  the  intention  of  the  Company  to  make  application  to  list  the  shares  on  the  Unlisted  Department  of  the  Toronto  Stock  Exchange 
and  on  the  Montreal  Curb. 

All  legal  (hatters  in  connection  with  this  issue  are  being  approved  by  Messrs. Laflammc,  Mitchell  Kearney,  Montreal. 

We  offer  the  above  shares,  if,  as,  and  when  issued  and  accepted  by  us. 

PRitE;  Twenty  Dollars  ($20.00)  Per  Share 


Housser,  Wood  &  Co. 

Limited 

Investment  Bankers 

Royal  Bank  Building  Toronto 


H.  B.  Robinson  &  Co. 

Limited 

Investment  Bankers 

136  St.  James  Street  Montreal 


The  swtements  contained  m  this  adeerti.semenf  are  not  guaranteed,  hut  are  ba.'cd  upon  information  which  we  believe  to  be  reliable  and  on  which  we  acted  m 

purcha.'tng  these  securities. 
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S  Years  ReeordofBratUiaaJ raclion> 


CANADA  AS  THE  '  Wide  Growth  in  Earnings  is 
riTinu  TA  Dr  Arc  I  Shown  by  Brazilian  Traction 
^  FftR  InKrY  Despite  Adverse  Influences 

Illl/UulAl  Cctuilry  Only  Begirning  Recovery  From  Post-War  Deflation — 
.  “  ;  ■  Steady  Expansion  in  Demand  For  Services  —  Outstanding 

Arbi^abon  in  Labor  Disputes  Balance  Sheet  Built  Up  by  Prudent  Dividend  Policy — Strong 

Proves  Success,  Says  ....  Surplus  and  Reserves  Position — Further  Earnings  Progress 

wage  Report  Indicated — Split  in  Common  an  Early  Probability. 

INTEREST  IN  THE  STATES  while  the  market  course  of  Bra-  .  has  been  reduced  by  $10  000.000  dur- 

— -  7“"  zilian  Traction  stock  has  been  an  from  $<7,102,132  to 

N'ew  York. —  Ihe  futility  of  com-  ....  ,  .  ,  $6<,692,707.  As  a  result  of  this  pil- 

piilsion  in  settling  labor  d  sputes,  as  outstanding  feature  of  the  Ca  gy^pj^g  reserves,  the 

compared  with  the  tangible  results  exchanges  during  the  past  few  years,  miio  of  these  to  total  capitalization 
obtained  by  conference  and  negotla-  an  analysis  of  the  company’s  earn-  has  risen  from  19.1  per  cent,  to  49.9 
tion,  is  emphasized  in  a  report  en-  jngs  and  balance  sheet  position  over  per  cent  since  1919  .while  the  bal- 
titled  "Postponing  Strikes,”  just  pub-  a  period  of  years' vlnd'cates  In  no  ance  sheet  as  at  the  end  of  1926 
ll.shed  here  by  the  Russell  Sage  uncertain  manner  the  public  demand  showed  a  total  of  over  $86  in  sur- 
Poiindation.  The  report  comprises  for  the  issue  which  has  been  re-  plus  and  reserves  for  each  share  of 
49ft  piyjes  and  is  based  on  a  study  sponsible  for  the  steady  and  spec-  common  stock  outstanding, 
made  by  Ben  M.  Selckman  of  the  op-  tacular  upward  movement  which  During  the  8  years  under  review, 
eration  of  the  Industrial  Disputes  has  brought  the  price  of  the  securl-  total  assets  of  Brazilian  Traction 
Investigation  .Act  in  Canada  during  ty  from  a  low  figure  of  50  In  1925  i  have  increased'  from  $237,978,973  to 

the  last  18  year.s.  to  its  current  high  level  of  well,  $286,104,734,  while, net  tangible  assets 

In  a  foreword  to  the  report.  Miss  above  200.  It  is  rather  an  anomaly  applicable  to  the  outstanding  com- 
.Mary  van  Kleeck,  director  of  the  In-  that  the  issue  which  has  absorbed  a  ^  mon  stock  have  risen  from  $79,872.- 
dustrial  Studies  Department  of  the  substantially  greater  volume  of  455  to  $113’,489,802:  thus  book  value 
Russell  Sage  Foundation,  says  that  trading  on  the  Canadian  stock  mijr-  of  the  common  stock  has  been  in- 
althotigh  labor  in  Canada  was  at  kets  than  any  other  listed  security,  creased  from  $74.93  a  share  as  at 
first  hostile  to  the  act.  the  period  this  during  the  course  of  the  greatest  1  the  end  of  1919  to  $105.54  a  share  at 

of  opposition  passed  10  years  ago,  bull  market  in  stocks  in  history,  1  the  end  of  last  year.  The  balance 

and  since  that  time  "Canadian  labor  . 

has  vigorously  supported  the  act  and  - 

urged  its  extension  to  other  Indus-  '  ,  m  t  -r 

tries.”  8  Years  ReeoraofBratiUaaJraclion> 

"The  facts  of  Canadian  experi¬ 
ence,”  she  says,  "seem  to  show  that  i 

In  ^the  United  States  federal  and,  *  *  \  / 

state  governments  could  wisely  de-  ijsooooo  m 

velop  further  their  machinery  for  |  Grot*  H  / 

mediation  and  conciliation  by  pro-  ‘  nsoo.ooo  •  fTTTl  n'  ^ 

vi'ding  for  official  Representation  of  lo.soo.ooo  •  V  ,  5 

employers  and  employees  for  joint  '  jjQojoa  ‘  M  73  '§ 

eonfercnce  in  specific  disputes.”  *  rrm  h  ifl  '  7 

Bans  Strikes  and  Lnekonts.  7500000  I  ■  9  .  9/Fl  lB  r  l  ^  * 

The  Tanadian  set  prohibits  decla-  H  ,11  H  H  mn  ■  ;  U'  \i  H  <  7 

ration  of  a  strike  or  lockout  in  •.wxt.ooo  ■  ||  H  ||  ■  ^  M  ||  n  |  |  53  „ 

mines,  transporta.tion  systems  or  B.500.000  WT  ■  |  I  ■  ||  !  B  | 

other  public  utilities  industries  until  4500000  9  9  9  ’  ^  9^t^  9^  I  9  9  I 

a  report  on  the  dispute  has  been  B  B  fl  lifsB  B  l{  B  ||  fl  j 

made  by  a  board  of  conciliation  a.nd  asoo.ooo  ■  ■  HS— ■...'fl  ■  ji  ■  ji  ■  ■  1  33 

Investigation,  and  imposes  fines  for  "  '.i  — I  I  !■  IIIIW  Hill 

violations.  A  new  board  is  appoint-  Ye«r»  1919  1920  1921  1922  1923  1924  1925  1926 

ed  for  e.icli  dispute  and  in  e.ach  _  ,  ^  ^  ^  . 

hoard  a  rppresenteftiv©  of  the  pul>llc  should  bo  that  of  a  corporation  sheet  as  at  December  31,  19-6  show- 
presides,  the  other  members  being  whose  operations  are  wholy  outside  ed  current  assets  of  $18,158,430  and 
representatives  of  the  employers  and  borders  of  the  Dominion!  this  current  liabilities  of  $9,884,360,  leav- 
omployees.  fact  is  explained,  however,  fiy  the  ing  net  working  capital  of  $8,273,070; 

The  report  shows  that  In  636  dls-  strong  Canadian  Interest  which  Can-  this  compared  with  net  working;capi- 
putes  handled  under  the  act  490  always  had  In  the  big  South  tal  laf  $7,730,217  as  at  the  end  of 

strikes,  or  91  per  cent,  of  the  dis-  American  utility  even  before  the  1925.  Ratio  of  current  to  total  as- 
putfis.  were  ended  or  averted.  Dur-  balk  of  stock  ownership  pased  Into  sets  on  the  last  balance  sheet  was 
ing  the  same  period,  however  there  the  hands  of  Canadians  a  little  more  shown  at  6.3  per  cent,  while  ratio 
were  425  strikes  In  which  the  act  *^ban  two  years  ago,  and  also  by  the  of  current  assets  to  current  liabill- 
was  completely  ignored,  and  40  per  floating  supply  of  the  common  ties  was  184.0  per  cent, 

rent,  of  the  working  days  lost  stock  on  the  market  The  faith 

through  all  strikes  were  lost  through  ^blch  is  held  by  the  Canadian  dnves-  nloe  Growtn  or  Business, 
disputes  in  coal  mines  tor  In  the  future  for  Brazilian  Trac-  i  .  j 

On  Canadian  railroads  where  con-  mfndTor  the  s^^lce'^^S  co“rpSr- 

ditionsare  fairly  well  stabilized,  the  the  wide  holdings  of  Alfred  mand  for  the  servlMs  of  the  wpor 

reports  savs  the  Industrial  Diamifes  Loewensteln,  the  Belgian  financier,  ation  nas  oeen  or  an  ouisianaing 
Acl  hi  “Sm  weS  to  when  he  l^hid.Uh.  them  .t  the  cbarac.e,^  In 

nher,  fnetobimy  ind  ebrdblc  Irib,-  XJ^Sfntrel  “.“bmiSTom  ”Is,835,»?7  al’X 

r  employment  prevail.  It  a  hule^nterMUonal  nub-  of  1914  to  652.078,727  at  the  end 

has  failed.  Although  a  coal  strike  holdine  comnanv  The  of-  of  1926;  sales  of  electric  energy  have 

gave  rise  to  the  act,  and  one  of  Its  ^  vol^e  of  stoc^  Increased  from  214,022,000  k.w.h.  In 

primary  purposes  was  to  prevent  the  fr^S  New  S  1919  to  526,318,000  k.w.h.  In  1926;  gas 

recurrence  of  such  strikes,  the  re-  wLL  falerlv^nan^d  un  sales  have  Increased  from  43,653,000 

attributeji  this  failure  more  to  helne^of  Lch  a^^arac-  cubic  meters  In  1914  to  81,571,000  in 

mg  industry  than  to  flaws  In  the  negligible  effect  upon  the  market  Phones  In  se^ce  has  grovm  from 

Art  »  II  .1  for  the  issue— this  despite  the  fact  25.604  to  83,677.  The  outstanding  ex- 

Act  Benefits  Railroads.  enjoyed  a  substantial  de-  I^nslon  to  plant  which  has  been 

On  the  other  hand,  the  act  has  gree  of  market  appreciation  pre-  achieved  during  recent  years  Is  In- 

without  doubt  heli>ed  at  tlntes  to  pre-  viously  dlcated  by  the  fact  that  the  capacity 

vent  strikes  of  railway  employees  cf  ^he  corporations  peiwer  genera- 

in  Canada,  according  to  the  report  Steady  Earnings  Gain.  ting  plants  has  grown  from  125,400 

When  the  railroad  companies  of  „  v..  ,  «  n  240.400  k.w.  between  1922  and 

Canada  proposed  wage  reductions  Republic  of  Brazil  suffered  3326;  at  the  same  time  total  con- 


analysis  of  the  principal  Items  In  1  ance  sheet  of  the  company  over  a 
the  profit  and  loss  account  and  hal-  I  period  of  8  years  from  1919  to  1926: 
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Ontario  Tobacco  for  the 
Smokers  of  Great  Britain 

Big  Increase  in  Production  of  the  “Weed”  in  Canada  as  Result  of 
British  Preferential  Tariff — Planters  From  Southern  l^tates 
Coining  to  Ontario  to  Take  Advantage  of  the  Situation. 


Toronto. — The  report  of  the  Fed- ' 
eral  Department  of  Agriculture  for 
1926  on  the  tobacco  growing  indus¬ 
try  of  Canada,  just  off  the  press,  1 
says  that  from  the  growers’  stand-  I 
point  the  year  was  satisfactory. 
While  the  crop  was  somewhat  be¬ 
low  normal  in  both  yield  and  qual¬ 
ity.  a  shortage  of  domestic,  stocks 
and  a  rapidly  increasing  export  de- 


NEW  ISSUE 


mand  worked  together  to  create 
co'mpetition,  and  farm  prices  were 
abnormally  high.  These  market  con¬ 
ditions  were  more  apparent  In  the 
southwestern  Ontario  district,  where 
the  bulk  of  Canada’s  export  leaf  is 
packed.  The  report  continues: 

"In  addilion  to  the  firms  already 
in  the  field,  another  large  new  re¬ 
handling  and  packing  plant  has  been 


created  at  Chatham,  Ontario,  with  a 
capacity  of  10,(X)0.000  to  15.090,000 
pounds  of  leaf  annually.  A  large 
warehouse  and  handling  plant  has 
also  been  opened  at  St.  Thomas. 
Ontario.  Plants  now  in  operation 
tn  this  dl.^lrict  are  capable  of  hand¬ 
ling  from  60.000,000  to  75.000,000 
pounds  of  tobacco  each  season,  or 
more  than  three  times  the  1926  crop. 
The  majority  of  these  firms  have 
export  trade  connections,  and  plan 
on  exporting  at  least  a  part  of  their 
packing. 

"The  United  Kingdom  continues  to 
be  our  besj  market,  the  amounts  of 
raw  leaf  exported  to  other  countries 
being  of  minor  Importance.  The 
use  of  Canadian  leaf  has  been  in¬ 
creasing  very  rapidly  in  the  British 
factories,  and  our  exports  have  not 
kept  pace  with  this  increased  de¬ 
mand.  At  the  beginning  of  1927  there 
are  only  twelve  months’  visible  stock 
of  Canadian  leaf  tobacco  on  hand  in 
the  warehouses  of  I.x3ndon,  Liver¬ 
pool,  and  Glasgow.  Since  twenty- 
four  months’  stock  is  considered  a 
norlnal  supply  this  would  Indicate 
a  brisk  demand  for  Ontario  leaf  in 
1927.  The  rapid  increase  in  Imports 
of  Canadian  leaf  into  the  British 
Isles  may  be  seen  in  the  following 
table  which  is  compiled  for  the  past 
five  years  from  figures  furnished  by 
Frank  Watson,  Liverpool. 

Pounds 

Imported 

1921  .  174..361 

1922  .  855,397 

1923  .  955, .507 

1924  . 1,747,960 

1925  . 1,848.533 

1926  . . 4,892,386 

Total  production  in  Canada  In  1926 
amounted  to  28.824.000  lbs.,  valued 
at  7.379.000.  of  which  20,064  000  came 
froni  Ontario,  valued  at  $5,540,000. 

Big  Ontario  Crop.  • 

Excellent  harvesting  weather  In 
Ontario  in  September  has  enabled 
planters  to  garber  the  crop  and  get 
it  safely  under  cover,  all  hut  the  late 
varieties,  which  are  in  good  condi¬ 
tion.  It  is  estimated  relia.bly  that 
the  yield  for  Ontario  this  year  will 
be  approximately  40,000.000  lbs.  The 
crop  in  Essex,  Kent  and  Norfolk, 
w'here  the  bulk  of  the  tobacco  Is 
grown  has  an  estimated  value  this 
year  of  $10,000,000.  or  nearly  $3,0ft0.- 
000  more  than  the  value  of  the  yield 


of  the  entire  country  In  1926. 

For  many  yeafs  British  smokers 
have  favored  west  Kentucky  tobac- 
so.  There  la  a  duty  of  $2  i>er  pound 
on  tobacco  going  from  United  States 
to  Great  Britain,  while  the  duty  on 
Canadian  tobacco  going  to  Britain 
is  only  $1.50.  The  experienced  plant¬ 
ers  from  the  south  want  to  secure 
the  advantage  of  the  preference 
given  Empire  grown  tobacco. 

Although  the  crop  In  Ontario  was 
doubled  in  1927,  the  Industry  Is  still 
probably  In  its  Infancy.  Tobacco 
culture  is  extending  quickly.  Com¬ 
panies  have  been  formed  to  estab¬ 
lish  plantations  on  a  large  scale. 
As  yet  tobacco  grown  within  the 
I  Empire  supplies  only  a  small  frac¬ 
tion  of  Great  Britain’s  annual  re¬ 
quirements.  While  the  Industry  Is 
not  new  In  Canada,  Its  rapid  growth 
is  of  very  recent  growth.  It  was 
only  lately  that  British  manufactur¬ 
ers  "dlsovered”  Ontario,  when  it 
was  found  after  exhaustive  trials 
that  Canadian  blends  met  require¬ 
ments  of  the  market  fully.  After  that 
it  became  apparent  to  some  Ken¬ 
tucky  and  Virginian  planters  that 
Ontario  had  advantages  with  which 
they  could  not  compete  successfuly. 
British  calculations  of  the  future  of 
the  industry  in  Ontario  are  Indicated 
by  that  fact  that  It  Is  largely  their 
money  that  has  already  made  provi¬ 
sion  to  handle  60,000,000  pounds  of 
leaf  In  southwestern  Ontario.,  It  is 
likely  that  these  plants  will  be  op¬ 
erated  at  capacity  next  season,  and 
that  increase  in  plantations  will  de¬ 
mand  further  additions  to  plants  in 
the  comparatively  near  future. 


DECLOE  IN  BRITISH  PRICES. 

Cereals,  Metals  and  Minerals  Have 
Led  In  tbe  Reaction. 

London.  —  From  The  Economist’s 
monthly  Index  number  of  commodltj 
prices  at  the  end  of  September.  It  Is 
shown  that  the  present  percentage 
increase  over  1914  is  57.4,  as  against 
58.1  in  August.  For  the  decline  la 
prices  during  September  cereals  an.l 
metals  were  mainly  responsible. 

During  the  last  few  months  the 
mo.st  prominent  feature  in  the  move¬ 
ment  of  prices  has  been  the  steady 
fall  in  minerals,  principally  due  to  a 
decline  in  coal. 


Wide  Growth  of  Business. 


$1,100,000 

Metropolitan  Corporation  of  Canada  Limited 

First  Mortgage  Sinking  Fund  Gold  Bonds 

Series  “A”,  6% 

Interest  and  Sinking  Fond  payable  out  nfmomtlily  rentals  under  leases  to 

METROPOLITAN  STORES,  LIMITED 

AND 

METROPOUTAN  CHAIN  STORES,  EVC. 


Dated  October  L  1927  Due  October  1, 1947 

Series  “A”  Bonds  Anthorired  $1,300,000  Presently  issued  $1,100,000 

Principtt]  and  aemi-annoa]  intereat  (April  1  amd  October  1)  payable  at  the  option  of  the  holder  ia  Canadian  gold  coin  at  The  Royal 
Bank  of  Canada  in  Montreal  and  Toronto,  or  in  United  States  mid  coin  at  Continental  &  Commercial  Trust  and  Savings  Bank, 
Chicago  or  at  Agency  of  The  Royal  Bank  of  Canada  in  New  York.  Redeemable,  prior  to  maturity,  as  a  whole  or  in  part,  upon 
60  days'  pubnahed  notice,  on  any  mterest  date  up  to  and  including  October  1, 1928,  at  105  and  intwest,  and  thereafter  at  105  and 
interest  leas  3^  of  1%  for  each  fml  year  or  firaction  thereof  which  shaU  luye  elapsed  tbereaRer.  Coupon  Bonds  in  denominations 
of  ILOOO  and  1500,  registerable  as  to  principal  only.  Montreal  Trust  Company,  Trustee.- 

A  portion  of  this  issue  has  been  placed  in  the  United  States, 

Sinking  Fund,  commencing  October  1,  1930,  sufficient  to  retire  orer  $700,000  of  Series  **A’*  Bonds 

by  maturity  through  purchase  at  not  exceeding  the  current  redemption  price  or 
through  call  by  lot  at  that  price. 

The  folUnoing  information  has  been  summarized  jrom  his  letter  to  as  by  Mr.  E.  W.  Livingston, 
President  of  the  Corporation  and  of  Metropolitan  Chain  ^res,  Irx. 

COIVIPANY :  Metropolitan  Corporation  of  Canada,  Limited,  has  acquired  the  ownership  in  fee  of  centrally 
located  chain  store  properties  in  10  Canadian  cities,  including  Montreal  and  Sherbrooke,  Quebec;  Ottawa, 
London,  Sault  Ste.  Marie,  Peterboro,  Kitchener  and  Brantford,  Ontario;  Saint  John,  New  Brunswick 
and  Glace  Bay,  Nova  Scotia. 

All  of  these  properties  are  leased  to  Metropolitan  Chain  Stores,  Inc,  and  its  Canadiem  operating 
subsidiary.  Metropolitan  Stores,  Limited,  jointly  and  severally,  for  a  period  of  25  years,  at  an  annual 
net  cash  rental  of  $240,000,  payable  monthly  in  advance. 

BUSINESS;  Metropolitan  Chain  Stones,  Inc.  operates  directly  or  through  subsidiari^  a  total  of  90  store 
properties  in  many  of  the  principed  cities  of  the  United  State®  and  Canada,  supplying  at  minimum  cost 
a  wide  vmety  of  low-priced  mecialty  articles.  In  1926  aggregate  gross  business  was  in  excess  of  $11,000,000. 
Present  indications  are  that  total  business  for  1927  will  approximate  $13,000,000  as  a  result  of  the  present 
expansion  program  and  the  growth  in  sries  of  existing  stores. 

SECURITY :  This  issue  of  Bonds,  in  the  opinion  of  counsel,  is  secured  by  a  First  Mortgage  of  all  of  the 
properties  of  the  Corporation  and  by  the  assignment  to  and  deposit  with  the  Trustee  of  the  twenty- 
five  year  leases  of  such  properties  to  Metropolitan  Chain  Stores,  Inc.  and  Metropolitan  Stores,  Limited. 

'Canadian  Appraism  Company,  Limited,  has  appraised  these  properties,  on  the  basis  of  reproduction 
cost  new  less  depreciation,  at  $1,840,075,  of  which  the  Series  “A”  Bonds  presently  issued  represent  less 
than  60% 

The  unissued  balance  of  Series  “A”  Bonds  may  bo  issued  from  time  to  time  prior  to  October  1,  1928. 
Bonds  of  other  series  may  be  issued  under  the  terms  of  the  First  Mortgage  and  Dem  of  Trust  for  refunding 
purposes  and/or  to  the  extent  of  60%  of  the  appraised  value  of  additional  properties. 

EARNINGS;  The  leases  of  the  properties  of  the  Corporation  run  for  a  period  of  25  years  and  provide  for 
the  payment  by  the  operating  companies  of  all  taxes,  insurance  and  miscellaneous  expenses  incidental 
to  maintaining  the  stores  and,  in  addition,  an  aggregate  annual  cash  rental  of  $240,000. 

Such  annual  rental  is  equivalent  to  more  than  3  times  the  maximum  annual  interest  requirements 
and  more  than  2>^  times  tbe  maximum  annual  interest  and  Sinking  Fund  requirements  of  the  total  auth¬ 
orized  issue  of  Series  “A”  Bonds. 

The  rental  payable  to  the  Ckuporation  under  the  leases,  in  the  opinion  of  counsel,  b  an  operating 
charge  on  the  consolidated  gro^  revenue  of  Metropolitan  Chain  Stores,  Inc.,  and  Metropolitan  Stores, 
Limited,  ranking  equally  with  similcu*  rental  payments  of  those  companies. 

The  consolidate  gross  revenue  of  Metropolitan  Chain  Stores,  Inc.  and  Metropolitan  Stores,  Limited, 
for  the  yeir  1926,  after  deducting  cost  of  goods  sold,  other  rentals  and  all  taxes,  except  income  taxes, 
amounte  to  $2,665,104,  equivalent  to  more  than  11  times  the  annual  cash  rental  for  the  properties  of 
Metropolitan  Corporation  of  Canada,  Limited,  and  more  than  25  times  tlie  maximum  annual  interest 
and  Sinking  Fund  requirements  of  the  total  issue  of  Series  “A”  Bonds. 

GENERAL ;  The  outstanc^g  issues  oj  Preferred  and  (Common  stocks  of  Metropolitan  Chain  Stores,  Inc.,  are 
ciurently  selling  at  prices  indicating  an  aggregate  market  valuation  of  ^ese  securities  of  more  than 
$8,900,000.  >  _ 

Le^al  details  hose  been  passed  upon  by  Messrs.  Osier,  Hoskin  and  Hareoart,  of  Toronto  and  Messrs.  Winston,  Strawn  and  Shate, 
of  Chicago.  Appraisals  by  Cartadian  Appraisal  Company,  Limited.  Examination  of  books  and  review  of  audits  for  two  years  ended 
December  31, 1926,  of  MdropolUan  Chain  Stores  Inc.,  and  Melropoliian  Stores,  Limited,  by  Messrs.  Haskins  4  Sells,  Certified  Publis 
Accountants.  Interim  Bonds  are  now  ready  for  delivery. 

Price  99  and  Accrued  Interest,  yielding  over  6.05  % 

Greenshields  :&  Co.  Hanson  Bros. 

The  Willison  Neejy  Corporation  Limited 


United  States,  Canadian  shonmen  '  ^  aisiriDuung;  .service,  xoiai  con- 

did  not  strike,  as  did  those  In^thls  ^^^ve  grown  fro?i  36,965  in 

country.  Instead  thev  annlled  frtr  around  26.50  cents  at  the -end  3922  to  49,535  In  1926,  whilwaggre- 

boards  ot  conciliation  and  tovestiga-  laid. have  Increased  dur- 

tlon  and  the  decisions  of  the<w»  addition  to  the  wide  con-  jjjg  same  period  from  763.06 

tlement  between  employee  and  man-  corporation  due  to  For  the  first  8  months  of  the  cur- 

agement.  business  conditions,  dolar  ea.rnlngs  year  gross  and  net  earnings  of 

The  rennrt  em-nhacLM  tho  inn-n.,.  Brazilian  Traction  naturally  suf-  the  company  have  shown  only  a 
tance  of  the  cS^cUiatioi  a  severe  setback  by  reason  o  gUght  recession  from  those  for  the 

adopted  by  tL  GoveiSient  to  S  sharp  decline  in  the  value  of  corresponding  period  of  1926,  not- 
ministerina  the  act  and  aav=  that  Brazilian  currency.  From  1923  up  withstanding  the  fact  that  the  aver- 
hnards  “h-ive  hearrl’  the  caaJa  ^  middle  of  1926  the  mllrels  age  value  of  the  mllreis  during  the 

BPnfeli  to^them^nnt^aa*^M,^«a  ca?^^^^^  '  revealed  a  steady,  appreciation  from  period  has  been  from  3  to  314  cents 
t^render  decUlona  hor^aa^at  if  I  <^8  low  figure  of  the  former  year  to  ,ower  than  that  prevailing  up  to  date 
tnra  to  dfac^iUr  th^  rpiLant  ^  year;  during  the  latter  four 

fnr  thP  pdii^Hon  the  ^  ^  i  cpssion  to  power  of  Dr  Lulz  last  months  of  the  year  the  average  lev- 
hnt  npacpmakpri  l^aiipd^.  e’Y’ !  immediate  enforcement  pi  of  the  currency  will  show  only  a 

create  a  fripndlv  and  tnfnrm^i  at”  i  plons  for  the  Stabilization  of  the  slight  discrepancy  from  tbe  average 
mnanherp  wht^h  hill  t  h  1  '  currency  was  responsible  for  anoth-  for  the  same  period  of  1926,  and  it 

IThlTt^lmtc^w^pTtiemln't^  i  ®’'  declino  lu  the  mllreis  fs  confidently  expected  that  these 

'chp  omnha  la  I  111  w^ich  closed  the  year  at  a  figure  of  months  will  reveal  substantial  gains 

the  emphasis  l^d  upon '6onciUa- I  during  the  bulk  of  the  current  in  earnings— more  than  sufficient-to 

^  1  ‘  minimizing  yga,r,  the  mllreis  has  been  pegged  offset  the  decline  for  the  first  8 

clauses  of  th®  act  which  Impose  ^  fjjg  latter  figure -and  12  months  of  the  year.  Industrial  con- 

pcnaltles  for  declaring  strikes  or  ggntg.  ^  ditions  in  Brazil  have  been  showing 

iSs”“ln'the*  Denlrtmllt  of'lAblv  Gross  earnings  of  Brazilian  Trac-  steady  Improvement  from  the  de- 
clals  in  ep.artment  of  I.,a,bor  |  .  ti_k*  g.  power  Co.,  Ltd.,  which  pression  w-hich  existed  during  the 

have  conf?lstently  refused  to  under- |  shown  at  $8,877,005  for  the  earlier  part  of  last  year,  and,  w-lth 

take  prosecutions  for  violations  of  j  jgjg  ^4  537  7jt  recent  substantial  additions  to  the 

to®  ‘0"’-  yp’g^  3923.  gnd  showed  steady  capacity  of  the  power  plants  of  the 

Futility  of  Complnslon.  and  extensive  gains  in  subsequent  corporation,  prospects  for  continued 

"Thus,  w'hile  472  punishable  vio-  yeats,  the  gross  for  last  year  amoun-  expansion  in  earnings  appear  bright. 

lations'  of  the  law  occurred  from  ting  to  $12,278,654;  at  the  same  time,  Fxnect  Farlv  RdIILI’d 

1907  to  1925.”  Jt  continues,  "only  16'  net  earnings  available  for  dividends.  Expect  fcarly  ^pllt  ip. 

appear  to  have  come  before  the  I  which  declined  from  $7,873,967  for  During  this  year  recurrent  rumors 
cour^,  none  of  them  at  the  instiga-  1^19  to  $3.-.><.68-  for  19..1,  amount-  imminent  split-up  in  the  com- 

tlon^f  the  Government.”  I  cd  to  $11,745,397  for  the  last  tiscai  shares  have  been  responsible  in  . 

Commenting  on  the  apparent  ten-  |  yea-'".  Earnings  ori  the  outstanding  jiome  measure  for  the  outstanding 
dcncy  of  boards  appointed  und«r  the  I  common  stock  of  the  company,  g^rket  appreciation  in  the  value  of 
act  to  Ignore  the  education  of  pub- I  which  were  shown  at  only  2.47  per  junior  security.  So  far  nothing 

lie  opinion,  the  report  says:  ]  cent,  for  the  year  19^1.  were  equiva-  been  done  along  these  lines  by 

"Can.Tdian  officials  have  frankly  I  '®°^  ?  directors,  but  it  is  conifidently  ex- 

assumed  that  the  community  Is  not  1  tor  19-6-  No  dividends  pgg^g^  some  action  w'ill  be  tak- 

especially  interested  in  knowing  the  k?,*  ®“  ^t  the  beginning  of  next  year, 

truth  in  an  industrial  dispute,  but  years  191";  19-9,  and  1.21,  bu  forecasts  with  regard  to  the  recap- 
In  avoiding  any  interruption  of  ser- I ''’®'’®  rejoined  In  19-..  with^  p  y-  (fuiization  plans  range  all  the  way 
vice  that  will  jeopardize  Us  comfort '  of  2  per  cent,  during  that  year  g  3  ^  4 

and  routine.  j  *  Ite’  ®P'».  A  distribution  ot  3  new  shares 

Discussing  the  significance  of  I  ®’‘'’^ting  share  held  would 

Canadian  experience  for  the  United  P^’"!  hk  ^<!tnck”  bavl  P’'®l’“l’'y  '"®''^D  ®  dividend  of  $2.50  a 

States  /the  report  decla, -es  that  I  f®""  ^-^tP  of  6  n^r  cent 

Canada’.s  record  "would  seem  .  1’®®°  PaW  at  the  late^  of  6  p.r  cent,  lent  to  7'^.  per  cent,  on  the  old  stock; 

point  to  conciliation  as  an  excellent!  Huge  Surplus  aii^d  Ileserres.  a  4  for  1  split  would  indicafe  a  dl- 
niethod  of  government  intervention  I  vidend  of  $2  a  share  on  the  new  is- 

in  Industrial  disputes.”  !  It  has  always  been  the  policy  of  sue,  or  at  the  rate  of  8  per  cent. 

"The  chief  i-alue  of  conciliation.”  i  directors  to  plough  back  into  sur-  of  the  existing  shares:  while  a  10  for 
it  continues,  "seems  to  lie  in  the  fact  I  plus  a  substantial  portion  of  earn-  1  split  with  a  dividend  of  $1  a  share 
that  it  enables  those  Intervening  in  '  tugs,  while  generous  sums  have  been  would  equal  10  per  cent,  on  the  pre- 
an  Industrial  dispute  to  take  a  real-  I  transferred  consistently  to  reserves,  sent  stock.  In  the  light  of  the  cur- 
l.st1c  view  of  the  situation  at  hand,  i  Justification  for  this  prudent  policy  rent  earning  power  of  the  company. 
Not  being  called  upon  to  make  a  I  is  eridenced  in  the  exceptionally  one  of  the  first  plans  appears  the 
final  decision  on  the  basis  of  ah-  I  strong  balance  sheet  position  which  likeliest  possibility.  , 
stract  iustlce  conciliators  can  seek  I  ihe  corporation  has  built  up.  this  de-  Tbe  preferred  stock  of  Brazilian 
in  each  controversy  that  solution  spite  the  fact  that  the  past  .rear  or  Traction,  of  which  there  is  $10.00ft.- 
TaKtfh  will  hpsi  resolve  the  conflict  SO  has  .seen  a  heavy  expenditure  for  ftftft  outstanding  pay  6  per  cent — the 
undS  consideration  I  expansions.  _It  is  a  notable  same  rate  as  is  currently  being  paid 

"Finallv  Canadian  experience  de-  faci-  *hi®  connection  that,  during  on  the  junior  issue— and  Is  converts 
,«nnatritU  the  fiitiiitv  of  comnui-  th®  course  of  the  8  years  under  re-  hie  into  common  stock  on  the  basis 

'  cotnpLed  wiih  ®n  aggregate  of  19  per  cent,  of  1  1-5  sh,ye  of  preference  for 

and  negotiation,  under  government  h®®  h®®®  o''‘  f®  dividends  on  each  share  of  common.  Thiis.  even 

i  hetween  nnp  i'>ftnient  and  ih®  common  Stock  as  against  earn-  if  the  common  should  only  he  split 

:  auspicee.  between  management  3,,^  , he  period  equivalent  to  ,50.4  3  for  1  with  a  dividend  of  $2.50  a 

®’®®’ _ _ _ •  I  per  cent,  on  the  outstanding  stock,  share,  the  conversion  by  preferred 

m,  <1^— .A  I  Thus,  during  the  8  year  period,  over  shareholders  would  be  a  profitable 

60  per  cent  of  tbe  earnings  available  course.  The  market  for  the  senior 
w  -  ®®  ^'’®  common  stock  have  been  put  issue  in  recent  months  has  reflected 

Investoi-a 

into  surpltis.  Since  the  end  of  the  early  posihility  of  conversion,  re- 
5r2**»***«**«l  1919  profit  and  loss  surplus  has  been  cent  transactions  on  the  sectirity  be- 

|(ln0  1|  tnflntlMl  IcllIIlYSS  increased  from  $2,732,421  to  $8,037,-  ing  at  a  price  of  over  $170  as  com- 
Mofitr*^  CAWAO*  Toront*  505.  while  reserves  have  been  ex-  pared  with  over  $200  for  the  com- 

_  „  «  ■  M _ ja  panded  from  $34,223,627  to  $83,896.-  mon. 

j  762;  at  the  same  time  funded  debt  The  following  table  presents  an  [ 


President  of  the  Corporation  and  of  Metropolitan  Chain  ^res,  Irx. 

COIVIPANY ;  Metropolitan  Corporation  of  Canada,  Limited,  has  acquired  the  ownership  in  fee  of  centrally 
located  chain  store  properties  in  10  Canadian  cities,  including  Montreal  and  Sherbrooke,  Quebec;  Ottawa, 


The  statements  eonieined  in  ihe  above  are  not  gaaranteedi  bat  are  based  upon  information  ii)Mb&  w*  betiae  to  be  rrJiahle  and  on 
__  which  we  acted  in  purchasing  these  seeuriiles. 
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MINES  AND  MINING  SECURITIES 


A  Dependable  Guide 
for  Mining  Inrestors 

In  times  like  these  when  tremendous  profits  are 
being  won  in  mining  stocks,  the  vital  problem 
confronting  stock  buyers  is  the  selection  of  profit 
mediums.  For  upon  the  wisdom  of  the  choice 
largely  depends  success  or  failure. 

Gibson’s  Fortnightly  Mining  Review  has 
earned  a  reputation  for  the  accuracy  of  its  information 
and  the  dependability  of  its  investment  suggestions. 

It  is  designed  purposely  to  assist  mining  investors  in 
t^  thoughtful  selection  of  meritorious  mining  stocks. 

The  current  issue  is  up  to  the  customary  standard 
in  these  respects  and  should  be  in  the  hands  of 
every  mining  investor. 

Why  nM  write  «r  phone  today  and  let  us  send 
a  copy,  free,  of  this  and  subsequeiU  issues  t 

Homer  L&ilisfin  c  Ca 

Bank  of  Hamilton  Building,  Toronto  ELgin  2M1 

BKASCHES: 

riMMINS  BELLEVILLE  COBALT 

KIRKLAND  LAKE  ROUYN 

fneen  Wwts  M  AU  BruuMu. 


AWAIT  RESULTS  OF 
FUN  FLON  TESTS 


A  wire  from  mine  manager  Soovell,  AT  GULL  KIRKLAND 


ILilil  ILlUll  ILiUlU  A  wire  from  mine  manager  Soovoll,  /ll  UUIili  AlllALinlll/ 

_ _  of  the  Central  Manitoba  Mines,  Ltd,  _ 

Taking  Up  of  Option  im  Moan  Ei^eor  Rwommend. 

ureat  Achvity  in  IVlan\-  production  should  be  reached  by  the  Further  Development  at  | 
toba  Field  first  part  of  November.  Depth  '  I 

_ I  All  the  units  have  been  turned  over  _ _ 

WInntpea  Dureau  The  Klnonclal  Xlniea  I  and  found  to  be  perfe^  working  oon-  Toronto  Bareno  The  I'^lnanclal  Xtaieo  } 


Winnipeg.  —  The  north  waits  ex-  Motion, 
pectantly  on  the  Flln  Plon.  If  the  |  ' 

Whitney  interests  take  up  the  option 
they  hold  from  the  Mining  Corpora-  |  UVV 
tion  of  Canada,  and  which  expires 
December  1st,  there  will  be  unparal-  U 
leled  activity  In  all  the  northern  Hi 
country,  making  Itself  felt  most  un-  j 
mbtakably  here.  If  the  option  Is  PfQmj 
not  taken  up  it  will  tend  to  slow  j 
things  up,  although  it  cannot  stop  j 
ultimate  development  of  the  riches 
of  the  north. 


Toronto. — A  report  has  been  made  ! 
__  o®  exploration  results  at  Oull-Klrk- i 

llllin  PkXlIlTx  RY  land  Mines,  Limited,  by  Harry  Me- j 

Uv  1/1/  ALiiJUu Id  1/1  Master,  consulting  mining  engineer.  | 

RADinRR  PROfFSS s, 

1  II VVIjUU  favorable  geology  that  has  been  un- j 

_  covered  for  a  length  of  1,000  feet  or 

Promising  Indications  From  Ex-  more.  No.  1  hole  down  501  feet 

^1 _ ..  .  AUU*.,,  cut  through  a  5  to  6  foot  fracture 

ploratmns  on  Abb  y  corresponding  to  a  narrow  fracture  j 

Property  at  the  surface.  This  contained 

- —  quartz  and  vein  matter  evidently 

Dupuy.  —  With  the  attention  now  jow  values.  No.  2  hole  went 

being  attracted  to  Desmeloizes  jQg  feet  farther  west  but  no 
Township,  Abbey  Mines,  Ltd.,  is  fractures  were  found.  No.  3  hole 


Make  Use  of  Our 
Statistical  Department 

Many  Investors  purchase  the  shares  of  mining  com¬ 
panies  without  having  lull  regard  as  to  wihat  Is  back 
of  their  Investments.  Full  knowledge  of  your  In¬ 
vestments  Is  essential  do  profitable  operation  In  the 
market. 

We  believe  our  Statistical  Department  can  he  of  great 
value  to  you  when  you  desire  information  regarding 
present  or  contemplated  holdings. 

An  unbiased  analysis,  based  on  Information  gained 
by  years  of  North  Country  experience,  and  supple¬ 
mented  by  a  day-to-day  touch  over  our  private  wires, 
from  our  own  men  on  the  ground,  places  this  depart¬ 
ment  In  a  splendid  position  to  be  of  help  to  you. 

We  freely  Invite  you  to  correspond  with  us,  and  extend 
to  you  all  the  facilities  of  this  department 


A  Timely  Word 

of  advice  from  well-informed  sources 
is  often  the  touchstone  that  spells 
either  profit  or  loss. 

Perhaps  we  can  help  you  with  timely 
sugg:estions  concerning  your  holdings 
of  MINING  SECURITIES. 


Cteb6^or(0r\tf 

^/l90ST.JAAU;s'  ST.,  MALN  676 


A4.0A«Tlt£Al. 

JV  676a 


A]  D.  McMillan 


M.  CLAUDS  ALDOUS 


LLOVD  LOTT 


We  tal{c  pleasure  in  announcing  that 


^  Mr.  M.  Claude  Aldous 

has  been  admitted  to  partnership  in  this  firm. 

A.  D.  McMillan  &  Co. 

48  Yonge  Street  i  TORONTO 


eet  misisg  brokers 

(Cor.  Yonge  and  Wellington  Sta.) 
TELEPHONE  :  ADELAIDE  6355-6-7-8 


KISS  IT 
GOOD-BYE 

When  you  Invest  money  In  a  mining 
company  whose  property  Is  still  In 
the  prospect  stage — KISS  IT  GOOD¬ 
BYE.  In  other  words,  don’t  invest 
more  than  you  can  afford  to  lose.  I 
am  not  adverse  to  mining  specula¬ 
tions  for  the  reason  that  I  have  seen 
many  men  invest  a  moderate  sum 
and  realize  thousands  of  dollars  of 
profit,  but  one  should  invest  only 
their  surplus  funds — Just  what  one 
can  afford  to  lose  and,  above  all,  the 
true  facts  .should  be  determined/from 
reliable  and  unbiased  sources  before  I 
investing  one  penny.  The  lure  of 
quick  and  easy  riches  is  strong  within 
us  and.  too  often,  we  allow  it  to  af¬ 
fect  our  better  Judgment.  If  you 
have  surplus  funds  that  you  can 
afford  to  gamble  with.  I  know  of  a 
few  good  speculations  listed  on  the 
Mining  Exchanges  of  Montreal  and 
Toronto.  These  are  stocks  in  which 
you  will  pet  a  good  run  fAr  your 
money.  This  is  all  you  can  ask  for 
or  expect. 

Sincerely  yours, 

LOUIS  M.  ATWELL  &  CO.  i 

I  < 

The  House  of  Service  ■  < 

Members  Montreal  Mining  Exchange  '  < 

Head  Office  Ground  Floor  '  < 

LNSIRA>'CE  EXCHANGE  BLDG.  < 
Montreal  M.Vin  6315-6*?  j  < 

Brancbeat  i  ^ 

Quebec  Ottawa  Halifax ' ) 


Bought — Sold 
Quoted 

NORANDA 
KIRKLAND  LAKE 
ABANA 

DESMELLOIZES 

MOUNT  COMPANY 


When  to  Buy? 
When  to  Sell? 

It  is  just  as  important  to 
SELL  on  bad  news  as  to 
BUY  on  good  news. 

We  receive  daily  tele¬ 
grams  and  reports  from, 
the  active  mining  cen¬ 
tres. 

This  special  information 
awaits  you  at  our  office. 

D.S.FaterBon 

BJid  Company 

Uembera  Stan<l»r<l  *tfook  A  Yllnlss 
RxchansG 

21  Richmond  St.  W. 

Taruata  3 

Telepbuaas  Ktsiu  7211  tn  7218 


PICARD  GOLD  MINES 

Weekly  Report 

Hudson,  Oct.  4-27. — Capt.  Pi¬ 
card  left  the  camp  by  plane 
tonight  for  Winnipeg. 

Mr.  Douglas  Wright  and  Mr. 
French  from  New  York  who 
visiteid  the  camp  report  that  the 
property  has  great  possibilities. 

The  vein  on  which  the  chief 
development  has  been  concen¬ 
trated,  has  widened  in  unex¬ 
pected  fashion,  and  the  values 
have  increa-sed  with  sinking. 

In  trench  45,  a  grab  saanple 
of  pieces  which  did  not  show 
gold  assayed  S180.00.  This  pay 
streak  is  about  6  inches  wide. 

E.  A.  DOWMAN 
Engineer  In  charge. 


Henry  J.  Stewart 

Mining  Engineer 

Exploration  and  Mining 
Programs 

523  Insurance  Exchange  Bldg. 
- MONTREAL - 


The  taking  up  of  the  Flln  Flon,  |  Dupuy.  —  w  ith  the  attention  now  jq^  values.  No.  2  hole  went 

though,  means  swift  action.  It  means '  attracted  to  Desmeloizes  5Qg  farther  west  but  no 

the  building  of  nearly  100  miles  of '  Mines,  Ltd^  is  fractures  were  found.  No.  3  hole 

railroad  within  a  year,  the  employ- some  interest.  Some  reached  a  depth  of  730  feet  through 
ment  of  thousands  of  men  and  teams, ' altered  porphyrys  but  no  fractures 
the  building  of  camps  In  which  were  encountered.  No.  4  hole  went 

will  live,  the  transportation  of  the  ^  w to  550  feet  and  showed  30  feet  of  | 

supplies  required  by  a  small  army  electrtol  pr  g.  schlstlng,  the  rock  being  well  mln- 

of  men.  besides  the  transportation  of .  <inpnrmnTi'  eralized  with  Iron  and  copper  pyrites 

a  hjdro-electric  plant  for  the  opera- 

some  of  these  ckinduc-  ’’tt®-  , 

tion  of  the  smelter.  It  means  Ifo^s  were  trenched  and  showed  con-  ^o.  5  hole  yielded  the  most  pro- 
roughly  the  expenditure  of  nearly  slderable  concentrations  of  Iron  sui-  “ilslitK  results,  encountering  the  con- 
twenty  millions  of  dollars  within  the  phides  at  the  outcrop.  A  diamond  of  the  porphyry  and  keewatln 
space  of  about  two  years.  fjrin  hole  cut  about  20  feet  of  mas-  formations  at  620  feet  depth.  The 

It  means,  too,  that  with  the  open-  sive  Iron  sulphides  and  then  cut  depth  of  the  hole  was  309  feet.  Two 
Ing  up  of  the  country  prospecting  about  25  feet  of  quartz.  fractures  were*  cut  about  12  inches 

on  a  much  more  intensive  scale  than  ‘An  aggressive  diamond-drilling  wide  at  456  feet,  the  rock  being 

has*  ever  been  the  case  In  the  past,  campaign  will  be  carried  out  upon  schlsted  with  quattz  bands  appear- 
will  be  carried  on,  probably  extend-  the  various  conductors.  Arrange-  Ing  in  the  porphyry.  This  condl- 
Ing  much  further  north  than  ever  menta'  are  now  being  made  to  con-  tion  continued  to  600  feet.  Mineral- 
before,  and  the  probable  discovery  of  struct  permanent  camps  for  thewm-  izatlon  was  high  and  as.says  satlsfac- 
many  other  rich  deposits  of  ore.  so  that  development  work  can  be  tory  having  regard  to  the  depth. 

-  carried  on.  Deposits  indicated  by  As  drills  show  conditions  Identl- 

TD  I MCU ICCmiT  I IMC  survey  are  said  to  be  similar  to  cal  to  those  on  the  main  break,  says 

1  KAnOluluMUn  Llnlj  those  found  to  the  southeast  on  the  the  report,  development  underground 

IT AATni  I V  FI  AnruAF  Mines,  Ltd.  It  is  thought  that  is  warranted.  Mr.  McMaster  recom- 

KflUlCllAl  rLUKfcllLij  s-re  good  chances  of  locating  mends  purchase  of  machinery  and 

_ ^  commercial  ore  bodies  on  the  Ah-  sinking  to  750  feet,  midway  between 

Toronto.  —  Kootenay  Florenee  ^  - -  -ouId*^*'co8t  ^tween 

•  ‘"fj'  QMri  TUDC’  ri  AIM  »>»>.»»»  ana  USO.OM.  Tb,  companv 

BaTjr”b“:  MntLltKO  ILAlin  baa  tbte.  claims,  95  acres,  looted 

IN  NrwrnnMniAun  In  Larder  Lake  district 


many  other  rich  deposits  of  ore. 

TRANSMISSION  LINE 
KOOTENAY  FLORENCE 


I  Toronto.  —  Kootenay  Florence  - - - - —  g.Hm.tg^  would  cost  between 

‘f  erecting  a  high-  PUni  TPHO’  pj  ITU  $100,000  and  $160,000.  The  companv 

miafatS;"rttToBaTfo^^^^^  OffltLItKi  ILAIM  has  three  claims.  95  acres,  located 

U  WHI  conll^c  IM  MriUrniTkTnT  Aim  f  fun  Lake  in  L^el  Township  and 

'  ;;;;“bS?,SLXcc?„«,=  *N  NEWFOUNDLAND "  . . 

it  will  be  ready  to  take  power  In  ^  -  QTANHADn  Cli  AT  IC 

V  about  one  month's  time  and  will  re-  Acquires  Block  of  20,000  Acres  ulAnl//II\il  uEi/ll  lu 

i  yrbSnX“irbe’'SnS'.^  Adj.wj«porcupi„.Goid.  BID  UP  Td  $40,000 

)  600  hor.?e  power  within  one  year.  nelds  Holdings.  _ 

A  Detl’Oit  syndicate,  that  for  a  time  roTstisHcn  a  nr™*  t  Toronto  Bureau  The  Financial  Ttmea 

had  the  Florence  ^ne  under  le^e  ?Jpor4’  '  Toronto.-Blds  for  the  privilege 

and  option  but  failed  to  complete  the  uuiieiin  reports.  *rartinir  nn  tho  finnr 

nurchase  denosited  $‘’0  000  with  the  agreement  between  the  Anglo-  of  trading  on  toe  floor  of  the  Stand- 

p  ircnase,  oepositw  ♦-u.ouu  vnin  me  Newfoundland  Develonment  Pom  Stock  &  Mining  Exchange  are 

Nelson  city  council,  to  be  used  In  ex-  *  Lieveiopmeni  Lom- ,  .  ,  TTifl 

tend-'n®-  the  cltv’s  nower  line  from  ••h®  government  has  re-  ®  ^® 

ip.no.no  tne  cii.}  s  power  nne  irom  ^  Introdiicpfl  nnH  n-scoa<i  latest  bid  for  toe  purchase  of  a  seat 

Willow  Point  to  Balfour  and  to  be  introaucea  and  passed'  ountahle  at  $40  000  Thl«  mi 

credited  tn  the  rnmoanv  for  current''®  House  of  Assembly,  whereby  'v'®  quomoiG  ai  540,000.  inia  Js  an 
creoitea  to  tne  company  tor  cjrrent  ^  Buchan’s  Minine  rmumnv  i  abrupt  advance  over  an  offer  of  $30,- 
ihat  it  undertook  to  use  when  the  -\nning  lompany,  a  ..  rg-eived  earlv  In  the  riirrent 

line  was  erected.  The  city  erected  f®hsldlary  of  the  Anglo-Newfound- j  ®®'->y  1®  current 

the  line,  and  about  two  years  ago.  and  Development  Company,  are  to  i  .  annroxlmatelv  $10  000 

took  the  position  that  It  had  fulfilled  !  ®  ^  T®®  concessions  su  re-  .  ^  days  may  be  characterized 

its  contract  hv  erpctine  the  line  and  ^o  freedom  from  taxation,  and !  *“  a  J®w  oays  may  oe  cnaracwrized 

therefore  was'entitled  to  deduct  from  importation  of  mining  and  ®on-  I 

toe  de^ittoe  value  of  the  minimum  felrs.  for’^deveS^^^^  con-  ®’^®  tek- 

Auction ^w^rk^lrS  P^^pertrat  -  ---^ays  In  toe  Canadian  mln- 


Arthur  E.  Moysey  &  Co. 

FOUNDED  1904  T.nrrrEn 

Specialists  in  Mining  Securities 

Moysey  Binlding,  242  Bay  Street,  Toronto 

Direct  Private^  Wires  to  Our  Sixteen  Offices. 


The  time  to  buy  is 
NOW 

IF  you  had  bought  Abana  four  months  ago  at  35  cents 
per  share  you  would  have  a  splendid  profit  ti^ay — 
for  Abana  has  sold  as  high  as  $4.00  and  is  still  increas¬ 
ing  in  value. 

In  ABBEY  Mines  you  have  an  opportunity  fully  the 
equal  of  Abana  a  year  ago.  One  of  ABBEY’S  properties  - 
is  adjacent  to  Abana,  another  i»in  the  heart  of  Quebec’s 
Mining  Area  and  near  proven  producers. 

Williams,  Brochu  &  Company 

Investment  Brokers 

466  St.  Francols-Xavier  Street,  Montreal 

Phones:  MAin  7361  and  7362 


STANDARD  SEAT  IS 
BID  UP  TO  $40,000 

Toronto  Bureau  The  Financial  Ttmea 

Toronto. — Bids  for  the  privilege 


T^'D  L,'  Send  for  our  new  and  accurate 
map  of  the  Quebec’s  Mining 
District,  It  shows  all  mines,  roads,  etc. 


Town . . . . 


had  undertaken  to  consume. 


The  Florence  ctwnpany  expects  to  j 

it.o  T,akfi  iM-en  tunnel  comnlfiffvl  Buchan  8  Mining  Ccwupany 


lag  Industry. 

The  keen  competition  lately  ex- 


have  its  Lakele3-ea  tunnel  completwl  w'th  const^ctlon  i  at^mlttance  to  toe  trading 

within  one  year  and  then  will  re-  ^Uh  a  f  poSllTe  de-’Sateno  as  to  Standard  Exchange  has 

W)r.  tor  Its  300.tob  mm.  ^  ‘T'’,'"*”  co".Mor»bl,  durlb,  tbs 

— - ^  •  last  few  weeks.  .Aibout  the  (middle 


ANOTHER  FIND  AT 
CORONA  PROPERTY 


the  winter  sets  in. 


On  toe  adjoining  property,  toe 


Porcupine  Goldfields  Development 
and  Finance  Company  have  had  a 


seat  was  negotiated  at  $26,500,  shew¬ 
ing  an  advance  of  $13,500  in  value 


F.  G.  Oke  &  Co. 

Mining  Stock  Brokers 

LONDON,  ST.  THOMAS,  .KITCHENER 

HEAD  OFFICE: 

34  King  Street  East  -  TORONTO 


party  ^a^rying  on  7rospec«ng  T;  ^ 

work  has  definitely  proved  that  thei.- 1  '  — — 

holdings  contain  mineralization  In ' 


Word  has  hist  been  received  from  uiuiei auzn uuu  ju 

♦  geological  formaOons  similar  to 

the  superintendent  of  Corona  Mines 

A  jT.j-uvx  f  i  »»«L^  J-L--I  V»«*  44$^  A  /-V  —  -  y,  r.  -,r*  o  thOSP  0XlStlIX^  Rt  I3llCn3.D  S  TXllD^,  firllQ 

and  cooiiTTn^  by  nie  rompany^s  con-  x.  ^  ♦e.  < 

... _ _ J _ J  with  the  known  results  to  date  it  Is 

sniilting  e^srinee^r.  J.  (..  Houston  that  ♦uei,.  ^<11 

another  discovery  has  been  made  on  expected  that  they  will 

Miow  up  this  .surface  prospecting 


the  property.  It  ■is  a  little  to  the 
north  of  the  discovery  reported  two 
or  three  weeks  ago. 

The  la.st  discovery  has  been  traced 
for  309’  in  length  and  Is  from  8’  to  30’ 


the  geophysical  method  of  electrical  j 
prospecting.  It  is  expected  that 
this  work  will  he  started  In  the 
coqrse  of  the  next  two  weeks. 

■The  Consolidated  Mining  &  Smelt- 


I  wide  with  heavy  copper  minerallza-  ,  have  ^oulrM  a  block 

Mon.  The  latest  find  is  directly  In  M,  jO.OOO  acres  adjoini^  the  Por 
line  with  the  Amulet  and  Area  ore  _ 


At  the  present  time  it  is 


cupine  Goldfields  holdings,  and  they 
are  placing  a  party  on  the  area  lm- 


being  opened  up  and  arrangements  surface  prospecUng 

are  being  made  to  have  a  diamond  a  view  of  later  thoroughly  In- 


drill  sent  into  the  property. 

From  the  results  to  fiate.  It  is  ex¬ 
pected  that  the  Company  will  be  able 


vestigatlng  their  holdings  with  toe 
electrical  method. 

A  New  York  syndicate  has  ac- 


to  undertake  sinking  a  shaft  as  the  |  -  oon  acres  in  the  Red  Indian 

mineralization  is  heavier  In  the  t^st  ^ake  area,  in  the  vicinity  of  Bu- 
pits  which  are  being  sunk  on  the  |  mine,  adjoining  the  areas 

showing.  The  superintendent  adds  |  Porcupine  Goldfields  and 

that  It  IS  only  a  matter  of  time  before  Consolidated  interests,  and  prelim- 
I  he  will  be  ab.e  to  prove  a  continuity  jn^ry  investigation  of  their  holdings 
i  of  the  Amu.et  and  Area  ore  zones.  jg  uow  under  way,  a  field  party  hav- 
I  _  _  ing  started  work  on  the  first  of  the 

!  BridsH  Group  Gets  month. 

Option  On  Woodbine.  ,  This  meaua  that  In  the  Red  Indian 
Lake  area.,  there  are,  besides  the 
„  '  xsr  ..vs  Buchan’s  Mining  Company,  who  are  i 

\ancoiiver.  That  toe  Woodbine  developing  their  lead-zinc  deposits 
Gold  Mining  company  has  given  a  Buchan’s  River,  three  other  large 
I  three-months  option  on  500,000  niining  companies  thoroughly  Inves- 
shares  of  its  treasury  stock  to  a  jjgatlng  the  adjoining  areas,  which 
British  group,  and  that  engineers  are  definitely  known  to  be  similar 
on  the  way  from  England  to  make  a  geologically  and  to  contain  miner- 
report  to  their  principsals,  is  toe  in-  allzation. 

formation  made  public  this  week.  _ 

Woodbine  Is  operating  a  property  (j^qd  RESULTS  AT  BIDGOOD. 
west  of  the  Premier,  upon  which  . 

favorable  reports  of  deveJopraent  Kirkland  Lal«.  A  group  of 
have  been  reedved.  reerfved  on  recent  sam- 


GOOD  RESULTS  AT  BIDGOOD. 

Kirkland  Lake.  —  A  group  of 
assays  Ju.st  received  on  recent  sam- 


The  shares  have  been  deposited  ^!'®f  Bidgood  are  such  as  to  in- 
wlth  the  Prudential  Trust  Co.  here,  JL''®  f  Z7 

Should  the  deal  go  though,  the  rev-  ^ 

enue  made  available  would  be  ade-  Thb*  is  at  the  3  00  . 


qiia.te  to  put  the  Woodbine  on  a  well- 
financed  operating  basis. 

NEW  STADACOXA  DISCOVERT. 

The  mana.ge.ment  of  Stadacona 
Mines  reports  that  on  its  property  in 
Red  Lake,  adjoining  the  Howey 


Meantime  work  is  being  started  at 
the  400-ft.  level  where  it  Is  believed 
the  downward  continuation  of  the 
vein  may  be  encountered  by  about  80 
or  90  feet  of  crosscutting. 

TOUGH-OAKES-BURNSIDE. 

Tough-Oakes-Burnside  Is  sinking 


Mine,  a  fine  looking  quartz  vein  has  Ujjj,  j,,  j  eqo  feet. 


been  dLscovered. 

The  vein  is  said  to  he  well  miner¬ 
alized,  carrying  copper  and  iron, 
with  the  velnlng  system  nearly  eight  1 


Harvie  Mining  Company 

(Limited) 


1.  The  stock  of  Harvie  Mining  Company  has 
been  split  five  for  one  and  the  new  stock 
was  called  for  trading  on  the  Montreal 
Curb  Market  on  Saturday,  October  8th. 

2.  Application  is  to  be  made  for  listing  the 
new  stock  on  the  Standard  Exchange, 
Toronto. 

3.  A  stock  dividend  consisting  of  two  shares 
of  the  Exploration  Company  of  Canada, 
Limited,  for  each  five  shares  of  Harvie 
Mining,  will  be  distributed  to  Harvie 
Mining  shareholders  of  record  of  October 
ISth. 

Harvie  Mining  is  one  of  the  outstanding  mining 
developments  of  Northern  Quebec.  Its  holdings 
cover  a  large  proportion  of  the  mineralized  zone 
of  the  Clericy  areJ  and  it  is  the  new  discoveries 
on  the  Harvie  and  adjoining  properties  which 
have  brought  this  area  into  such  prominence. 

Wt  rtcommend  the  purchase  of  these  shares  at 
the  present  market. 

Harvie,  Smith  &  Company 

Limited 


point  is  reached  it  should  not  take 
long  to  pick  up  ore  bodies  on  the 
new  horizon. 

The  mill  has  been  treating  low 


New  Birks  Building 


Montreal 


4  Hospital  St.,  Montreal  j  fiOLD  HILL  WORKING  AT  60  TONS 

MAin  7327  |  The  mill  at  Gold  Hill  Mines  Is 

;  working  smoothly  at  about  50  tons 
l  4he  first  clean-up  will  be 

made  In  a  few  days. 

The-  Financial  Times  reaches  a  Sloping  operations  are  under  way 
class  of  people  who  are  interested  ;  at  the  600,  600  and  700  ft.  levels  and 
and  able  to  buy  investment  securi-  j  plans  are  laid  to  stope  from  other 
ties,  levels. 


feet.  Test  pits  are  being  .sunk.  The  grade  ore,  September’s  tonnage  being 
management  adds  that  toe  find  looks  about  3,000  tons  of  $3  ore. 
very  promising.  _ _ 

- RIGHTS  ON  rONIAURU.n 

LAVAL  QUEBEC  DROPS  OPTION.  |  EXPIRES  OECE.MBEB  31. 

Official  confirmation  has  been  I  Shareholders  of  Coniauruni  .Mines 
received  from  .V.  A.  Naud,  ( have  until  December  olst  next  to 

vice-president  and  general  man- '  subscribe  for  the  new  bonds  and 
ager  of  I^aval  Qiiobec  Miaes,  i  offered.  Lach  shareholder  has 

that  the  option  on  the  northern  pro-  the  right  to  buy  bonds  of  par  value 
perty  in  Desmoloizes  Township  own-  ^'SO,  at  $,'56  each,  but  they  are  asked 
ed  by  Joseph  McDonough  had  been  to  subscribe  for  8  shares  of  new 
dropped.  stock  for  each  100  shares  held  at 

Indications  on  the  upper  claims  $3.00  per  share, 
were  so  bare,  said  Mr.  Naud,  that  The  bonds  will  pay  Interest  from 
they  had  refused  to  make  the  pay-  January  Ist  next,  and  while  tliey 
ment  which  was  due  on  October  1st.  tun  for  6  years,  may  be  redeemed  by 

lot  on  any  interest  date. 


HARVIE.  Smith 

&  COMPANY  LIMITED 
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Mining  Investors 

Bankers  and  Brokers 

We  claim  to  have  the  most  efficient  field  or¬ 
ganization  in  Canada  for  the  investigation  of  mines 
and  mining  developments. 

We  go  to  a  lot  of  trouble  and  expense  and  em¬ 
ploy  the  best  mining  engineers  and  mining  men  to 
gather  information  on  which  we  can  rely.  But 
this  information  is  always  profitable.  It  pays  by 
helping  our  clients  to  make  money,  and  by  saving 
them  losses. 

Our  information  is  always  reliable,  but  to  get 
news  in  advance  of  general  publication  it  is  neces¬ 
sary  to  keep  in  touch  with  our  office. 

We  invite  mining  investors  and  brokers  to  get 
acquainted  with  one  of  our  office  men,  either  by 
personal  call,  telephone  or  letter.  You  can  then 
phone  in  every  day,  and  the  man  who  is  looking 
after  your  business  will  keep  you  posted.  Clients 
who  follow  this  method  are  making  money. 

Sollov^aq,  Mills  &  Co. 

Members  Standard  Stock  and  Mining  Exchange 

20  Years’  Mining  Experience 
Metropolitan  Building  Toronto  2 

Telephone  Elgin  6371 — Ten  Lines  to  Central 


F.  J.  Crawford  &  Co. 

MKMBERS  STANDARD  STOCK  AND,  MINING  EXCHANGE 

'  Mining  Stock  Specialists 

Send  for  '‘The  Mining  Chronicle” — rnblished  Slonthly 
10  .Iordan  Street  -Adelaide  6705  Toronto 


The  Radiore  Company 

Radio-Electrical  Surveys  For  Locating  Sulphide  Ores. 

317  Trnnsportatloii  Bldg.  ' 

Telephone  Main  0283 
MONTREAL 

NEW  YORK  CITY,  I-OS  ANGELES, 

1)0  Weat  Street,  Room  1510.  1204  IloIIinKanorth  Bldft. 

No  electrical  prospecting;  method  will  determine  the  character  or  the 
'  Tolnes  of  a  mineralized  area. 


THE  NORTHERN  MINER 

First  hand,  Independent  News  and  Views 

ONTARIO  QUEBEC  MANITOB.A 

Published  weekly  Established  1913 

Largest  Mining  Circulation  in  Canada 

THE  NORTHERN  MINER 

COBALT,  ONT. 

Subscription — Canada  $3.00;  U.  S.  $3.30;  Great  Britain  15s; 
Foreign  $4.00 


PLANT  &  HAMPSON, 


MINING  SPECIALISTS  • 


Suite  603  Blackburn  Bldg. 

Phone  613-616 


OTTAWA,  Ont. 


•^Oueen  2800 


•^Oueen  2800  STOCK  BROKERS  Prlrate 

Now  York  128  Sparks  St.,  Ottawa  'll**! 

Stocks  Montreal  nnd  Toronto  Stockn  Sllnlng  StOCks 

Ornneh  Office* i-—CornYvall,  Belleville*  Brookvllle*  nnd  Pembroke. 
OHDGRS  EXKCrTKD  OX  ALIa  KXCIIAXGES 


JAYCOPPER-GOLDMINES, 

'  LIMITED 

<KO  PERSONAL  LIABILITY) 

Wc  recommend  the  purchase  of  the  Stock  of  this  Company 
because: 

The  Shaft  is  down  over  400  feet. 

The  Vein  has  been  cut  at  400  feet. 

The  grade  of  ore  from  Jay  Copper  is  what  makes 
SUCCESSFUL  MINES.' 

This  information  is  founded  on  fact.  Actual  work 
is  the  great  proof. 

Francis  J.  Hunter  &  Co. 

'  Limited 

TAEZZAMNE  FLOO:i  -  -  MOUNT  ROYAL  HOTEL 

MONTREAL 


BECOME  A  REGULAR  READER 

It  costs  onir  three  dollars  a  jraar  far  rccalar  weekly  delivery  ta 
a  Canadian  address. 

the:  financial  timrs  pimLiaHiNo  co.,  luutbo,  - 

335  Cralff  8L  West,  Slantreal. 

enclosed  find  .  for  $ . 

(or  which  send  The  Financial  Times  far . asaaths  ta 


SUBSCRIPTIONS!  In  Canada,  $3.00  a  yekri  $1.78  for  six  months.  la 
Great  Britain,  12s  n  yean  7a  foa  six  months.  In  United  States 
$3. SO  a  yean  $2.00  for  six  months. 

Make  nil  Cheques,  Droits  and  Honey  Orders  payable  to  the 
Company.  ' 


MINES  AND  MINING  SECURITIES 


imav  be  mercer  ■  is:i"s:“,;::::::;':'HiGHER  a 

TWA  MIM17C  l  shaft,  hut  sinking  has  boon  stop- 

I  VVll  Kill  lllllirj^  Ped  temporarily  while  a  pormanonr 
^  I  oonorcte  collar  is  liein?;  built,  nnrl  a 
- ;  j  new  electrically  driven  .sinkin?:  hol.st 

Possible  Amalgamation  Between  1  installed. 


HIGHER  CAPACITY 
MclNTYRE  MILLS 


Flin  Flon  and  Sheritt  o.  ,  «  ,  •  — - - 

Gordon.  Steady  Production  Day 

_  At  Sylvar.ite  Mill  j  _ 

Winnlpr*  Bureau  The  Flnanrinl  Times.  — -  Toronto. — Mining  circles  are  CX- 

Wlnnipep. — In  connection  with  the  Toronto. — Production  of  Sylvanltc  '  pectina  an  announcement  shortly 

plans  of  the  Manitoba  Government  Mines  In  September  wa.s  about  the  tb.at  McIntyre  will  increase  its  ton- 
to  construct  a  railway  to  Flin  Flon  i  same  as  that,  of  Ausust,  or  $72,000.  nage  from  300  to  fiOO  tons  a  day  this 
there  is  very  widespread  dlscusslort  I  A  large  proportion  of  the  ore  con-  winter.  This  would  likely  take  the 
as  to  the  terms  and  conditions  under  I  tiu'acs  to  come  from  the  dump,  which  form  of  adding  more  rolls  to  the 
which  such  a  venture  may  be  under-  I  naturally  is  much  lower  than  the  crushln.g  equipment,  and  more  to 
taken.  average  of  the  mine.  fhe  tanlmgo.  With  little  expense 

Your  correspondent  has  endeavor- I  Recovery  ranged  between  $12  and  additions  the  present  mill  would 
ed  to  secure  the  more  outstanding  !  $13  per  ton  and  nearly  200  tons  le.Tst  the  smaller  increase, 

details  from  authoritative  sources,  i  milled  dally.  Important  results  pefijjite  decision  on  expansion  p 
nnd  the  net  result  has  been  that  the  ;  from  lateral  work  at  1,230  feet  are  ^  likely  until  work  is  a 

plan  of  construction  is  found  to  in-  looked  for  shortly.  fvrthor  advanced  In  ore  from  the 


Early  Increase  Indicated  of  300 
to  600  Tons  a 
Day 


taken.  average  of  the  mine.  fke  tanlmgo.  With  little  expense  | 

Your  correspondent  has  endeavor-  I  Recovery  ranged  between  $12  and  additions  the  present  mill  would 
ed  to  secure  the  more  outstanding  !  $13  per  ton  and  nocirly  200  tons  le.Tst  the  smaller  increase, 

details  from  authoritative  sources,  i  milled  dally.  Important  results  pefijjite  decision  on  expansion  p  | 
nnd  the  net  result  has  been  that  the  ;  from  lateral  work  at  1,230  feet  are  ^  likely  until  work  is  a  : 

plan  of  construction  is  found  to  in-  looked  for  shortly.  fvrthor  advanced  In  ore  from  the  j 

volve  agreements  which  guarantee  -  shait.  ,  , .  .  .  i 

the  Manitoba  Government  from  fi- I  GOOD  RESULTS  AT  ,  Ua,ge  and  skips  should  he  operat- , 

nancial  loss,  and  which  would  cause  ;  KIRKU.tNn  TAKE.  middle  of  | 

the  mining  interests  and  the  Can-  j  Toronto.— Kirkland  Lake  Gold  is  lletcd^fr^Jm  the  l^SoO  ^down*^^  m 

Se'^ulfJisk'"’  ««««"’«  nearing  the  2.600  ft.  level  in  the  ,evels  at  1^5.  2375  and  287.5  | 

The  Lnltoba  Government  secures  I  mLTh%T^Sr  llve?"^^^^^  completed  and  preliminary  cross- r 

fr/xm  13.,!,  I  grcdier  leveis.  cutting  to  the  ore  zone  carried  to! 

from  the  Canadian  National  Great  hopes  are  staked  on  results  the  point  where  development  oii  alF 

ways  a  guarantee  .against  loss,  while  of  thu  hnrWon  fniinu-inir  utvei u  du 

I  r'o„od)..n  T3«n.r..o„..  tnis  norizon,  roiiowing  much  more  evels  will  be  possible.  Work  east  i 

'  ln.n.hema.n';,au.ag,.,ve„,.l„«| 

^  mining  interest  that  at  least  $15,000.-  ;  '  i 

1 000  will  he  spent  In  equipping  the  |  | 

I  Flin  Flon  for  production.  ————————————————————  ; 

hiiits  lo  imnc  investors 

'as  the  Whitney  Interests  now  work-  i  ■  ■  "  "  - j 

I  ing  on  the  Flin  Flon,  are  prepared  :  Harris  Mine  of  B.C.  mand,  hut  also  because  of  consider- 

I  to  CODlDllt  tll6ITlS€lV6S  tO  SUCH  CX"  I  —  ,  •  .  ,  ,  nl'ilv  Tiiffhor  TTifirWf*t  nripp*^  ^nr  I 

paadUare.  tha  C.N.R.  la  prepared  ta  !  “"“J”;  '."r’a  ^fae^mT  mely  Tha,  I.aSla 

I !o <^v.niineDt  j  j  thought  oI  pvrrhtsinou—  Corporatlan  wiU  show  e.aralnsa  of  be- 

,to  go  ahead  with  the  railway  pro-  Harris  Mines  of  Brilish  Columbia  at  a  share,  applicable 

,  ,  a.  .  2<Scashare.—"Subscriher:’  to  the  common  .s-tock,  as  the  result  of 

•  As  work  prooeedB  In  Northern  lufiriaQ  nn  oneration.s,  and  in  the  light  of  | 

i  Manitoba  mining  fields,  it  grows  _ _ ^  ^  _  the  sound  balance  sheet  position 


HINTS  TO  MINING  INVESTORS 

Harris  Mine  of  B.C.  mand,  hut  also  because  of  consldor- 

I  would  like  you  to  pass  your  jurlfj-  I  higher  market  price.s  for  asbes- 
ment  on  the  following  mining  stock  f®®'  seems  likely  that  A.sbe.stos 
/  had  thought  of  purchasings—  Corporation  wlU  .show  earnings  of  be- 


,io  go  aneao  wun  me  railway  pro-  Harris  Mines  of  British  Columbia  at  a  share,  applicable 

,  ,  A  .  f.  20c  a  share.— "Subscriber."  to  the  common  .s-tock,  as  the  result  of 

_  As  work  proceeds  In  Northern  ■Minoo  nf  nr-  operations,  and  in  the  light  of 

i  Manitoba  mining  fields,  it  grows  .  .  '.p,™  it  nrownf  n-o  sound  balance  sheet  position 

;more  evident  that  the  destiny  of  the  artviaori  ijtcv  nf  fnnrie  la’  tViA  shown  at  the  end  of  last  year,  it 
I  Flin  Flon  may  be  wrapped  up  to  a  -Ansrin  p-iwn  seems  probable  that  director.s  may  .see 

I  very  great  extent  with  the  destiny  hcaH  u  WATAitn.,  r?  c  their  way  clear  to  place  the  .security 

j  of  the  Sherritt-Gordon  Mines  aCold  Tnie-ht  a-et  fnrthpr  infnr-mntinri  ®ti  a  dividend  basis  some  time  next 

I  I.Ake,  some  40  miles  beyond  Flln  informaUon 

Flon.  The  ore  on  he  Sherrltt-Gor-  writing  to  that  address.  ,  ,  ,  , 

don  Is  a  little  richer  than  that  on  all.,  a/i*  - 

the  Flln  Flon  and  there  are  pros-  Bush  Consolidated  Abbey  Mines. 

pects  that  the  tonnage  may  also  al-  /  wUl  appreciate  any  information  I  *”t  enclosing  herewith  slip  for 


Bush  Consolidated 

I  will  appreciate  any  information 


I  most  0<]Ur1  that  Evsiilablo  on  the  you  can  £tive  tnc  in  connection  tdth  purchase  sheures  in  Jlines,  Ltd., 

I  Flln  Flon.  Bush  Consolidated,  and  whether  you  sent  me  by  Williams  Brochu  aSd  Co..\ 

• -  think  the  prospects  of  the  company  in  response  to  my  incruiry  about  a  re- 


SMELTERS  OUTPUT 
!  AGAIN  INCREASED 


would  wa/rrant  purchasing  any  stockf  \  cent  advertisement. 


—"J'.E.O." 

Bush  Consolidated  has  large  proper¬ 
ties  at  both  ends  of  the  Premier  Gold 


Are  Williams  Brochu  and  Co.  rell- 
I  able  brokersf 

Can  Abbey  Mines  be  considered  an 


'  nUnlll  lllLKIiAjftll !  Company,  and  exploration  In-  <iftractiye  speculation  at  present  pHce. 

mwMMAS  mlncraJ-  ^  understand  is  60c  per  share. 

I  J  .  I  zones.  O.  B.  Bush,  who  is  behind  holding  de- 

Lead,  Zme,  and  Sdver  Produc-  th6  consolidation,  is  an  experienced  certificates  untU 


i  tion  Hierher— Sharp  De-  mi"®  operator.  marca  ist,  j»i»  f 

,  :-r'..l!l  .  The  company  Is  being  financed 

CUne  in  UiOld  through  a  Toronto  house,  we  under-  E.J.McL. 

!  -  stand  succeasfully.  The  enterprise  ^bbey  Mines.  Ltd.,  is  controlled  by 

Production  figures  Issued  by  the  may  be  regarded  as  a  good  prospect.  *^®  Interests  as  Al»na  Mines, 

Consolidated  Mining  and  Smelting  a  •  ,  *  which,  along  with  Amulet,  has  been 

:  Company  of  Canada  for  the  third  Pennv  Stocks  -  the  sensation  of  the  Rouyn  dkstxlct 

’  quarter  of  this  year  Indicate  con-  ^  during  19.7.  v  ♦  ak,  a 

:  slderable  Increases  over  the  corres-  There  is  no  doubt  that  among  the  Development  work  at  Atena  during 
ponding  period  of  1926  In  output  of  rnining  stocks  of  to-day  there  are  recent  montI|s  has  covered  ore  b^les 
I  lead  and  zinc,  a  smaller  Increase  In  Tiite  a  few  selling  in  the  cents  which  large  enough  to  a-s.sure  shareholders 
I  sliver,  a  moderate  decrease  In  cop-  several  years  will  make  a  small  for-  tha|  this  mine  will  bo  among  the 
I  per  and  a  substantial  decrease  In  for  those  who  invest  in  them,  leading  producers  of  the  Quebec  oop- 

I  gold.  To  my  mind  the  idea  for  the  small  per-gold  di.strict.  The  property  of 

In  comparison  with  the  preceding  investor  is  to  diversify,  say  the  Invest-  Abbey  Mlne.s  Is  dlrecOy  conOguoiw  to 
I  two  quarters  of  this  year,  the  fig- I  of  $100  in  each  of  five  or  six  .^hana  and  Indications  are  that  Ahana 

I  urcs  for  the  third  quarter  reveal  '  rnincs.  chosen  bcojuse  of  their  suit-  ovc  bodies  should  run  right  Into  Ab- 
I  that  production  of  zinc,  gold  and  sll-  n.ble  situation,  able  management.  property,  hence  the  shares  of  the 
i  v'e-r  w*as  hlpher  than  either  in  //»?a7ir/nf7  nud  ImncRt  dircciuw-  ^^ttor  look  like  one  of  the  l>o.s1  .'cjiccii- 

i  first  or  second  quarter,  w-hile  lead  I  ^  think  that  your  choice  of  seiwral  Jation.s  among  the  newer  Quebec  mln- 
;  was  higher  than  In  the  f’lr.st  quarter,  !  such  mlnc.i  u-ould  prove  highly  inter-  ^  ^ 

I  but  lower  than  in  the  second,  and  rsting  to  a  great  many  of  your  read-  .J’®®"  pooled  until 

copper  was  low-er  than  in  either  of  including  the  writer.— "A.A."  for  this 

I  the  first  tw'o  quarterly  periods.  Pro-  To  make  the  amount  you  sugge.st  wifh 

;  duction  of  copper  has  shown  a  pro-  for  Invc.stment  spread  out  over  .sev-  .  j'  ..  .♦  vhp 

jgroselve  decn;ase  this  year.  eral  stocks,  you  would  have  to  deal!  ml/ 

j  Following  arc  the  production  fig-  In  the  penny  group.  Potte.rdoal  at  .  , .  ,u  *  .  i,  ^  p^I  t 

j  nres  for  the  third  quarter  of  this  18,  Duprat  at  12.  and  Corona  at  151/-.  llttpir/hp*^  shirphoidplrln/^llml 
Y'Aof  j  a  j  hi.  t.  t*  ^  piotect  the  Pharoholders  ana  nonents 

.  >ear.  compar«a  with  the  correspond-  arc  .sugr^osted,  with  perhaps  Capitol  - 
tnev  fVivAA  i«p.*  AO!-  !  t/t.  them  more  than  it  docs  the  brokers, 

mg  three  months  or  last  year: —  at  15.  These  are  prospoots,  with  a  ,  x  ito  ^ 


March  Isf,  1929? 

Has  Abbey  Mines  good  prospects. — 
"E.J.MCL." 

Abbey  Mines,  Ltd.,  is  controlled  by 


Mining — "The  Industrial  balance 
wheel  of  Canada." 

MclNTYRE 

Men  are  made — and  so  are  Mines 

19S7 . t22,S44,000 

1922 .  10,538,000 

Cain  to  shareholders . $11,811,000 

• 

Frequently,  when  one  inspects  the  work 
achieved  by  men  and  machinery  in  our  North¬ 
ern  goldfields,  .one  gets  the  conviction  that 
the  effort  behind  these  titanic  works  is  just 
short  of  superhuman. 

A  few  years  ago,  when  theBickell-Tudhope- 
Sheppard  interests  took  hold  of  McIntyre,  cash 
to  operate  was  scarce  and  gold  from  the 
mine  was  not  much  more  plentiful.  What 
these  men  have  accomplished,  supported  by  a 
staff  whose  achievements  in  mining  and  mill¬ 
ing  have  amounted  almost  to  genius,  is  one 
of  the  most  inspiring  stories  in  the  history  of 
the  North.  ' 

As  advisors  to  many  clients,  and  understand¬ 
ing  the  objectives  of  the  management,  wc 
have  consistently  advanced  McIntyre  as  a 
mine  with  a  great  future,  one  that  may  ap¬ 
proach  leadership  in  production  within  a 
few  years. 

Our  latest  market  survey  is  on  McIntyre. 

Wc  try  to  present  not  only  the  possibilities 
for  large  profits,  but  the  arama  behind  the 
making  of  this  famous  mine. 

It  will  profit  you  to  send  for  this  bulletin 
and  to  act  on  the  facts  contained  therein.  A 
request  will  bring  a  copy  of  the  McIntyre 
survey  by  return  post. 

H.  P.  BELLINGHAM  &  COMPANY 

Member*  Standard  Stock  and  Mining  Exchange 
Telephone  EL  5334 

23  Melinda  Street 

TORONTO  2 


Bshind  is  cn  expmrienem 

mf  22  yesirs  in  mining t  ineiuding  12  vcor*  mf 
actUm  managmmsnt  of  Ontmrio*9 

largsst  dioidend-pmying  mints. 


F.  MacLean  Smith  &  Co. 

MEMBERS. MONTREAL  MINING  EXCHANGE 

MantT.ali  p  ••  «  »•  *  Tarantnt 

Enquiries  Solicited 


ing  stocks. 

The  stock  has  been  pooled  until 


Up  to  the  present  Conlagas 


March  1st,  1929;  the  reason  for  this  provided  all  funds  for  do- 

being  that  .spon.sors  of  the  stock  do  Conlaurum  for  which  it 


not  wl.sh  the  market  interfered  with  ZJ. 

while  development  Is  going  on  at  the  ■‘shares  par  va,luc  $3  isstied.  The 
mines.  In  ca.se  of  a  likely  propertv  aggressive,ly  developed 

the  pooling  of  the  stock  .serves  to  success  that  a  large  mill  is 


1927  192fi  Inc.  |  Food  chance.  I’otterdoal  is  in  a  now 

I  I.ead  (tons)  .95.447  ,90.307  g.i  40  1  district,  Miinro,  Ontario,  but  is  sink- 

]  ^tons) .  19,863  15.313  4.550  I  ing  a  shaft  in  a  high  gra^lc  copper 

I  ”(^ona)  .  .  1  991  2  791  *300  i All  the  companies  meni  ion- 

■  Ciold  (oz.)  !  7,797*  12,357  •4,660  *’®-'’®  favoraWe  location  good  man- 

Isilver  (oz.)  1,845,898  1,762,794  83,104  !  agement  and  ample  financing, 

r  • — Decrease.  I  *  »  •  • 


protect  the  shareholders  and  benefits 
them  more  than  it  docs  the  brokers. 
Williams,  Rrochn  &  Co.,  have  a  very 


warranted.  Coniagas  Company  offer¬ 
ed  to  .supply  $600,000  on  a  straight 
loan  basis  to  cover  mill  costs,  pro- 


I"®-  ."7’  good  reputation  and  ar’e  recognized  was  given  60,000  .shares  of 


Following  are  the  production  fig¬ 
ures  for  the  nine  mon^s  ended  Sep¬ 
tember  30,  1927,  compared  with  the 
corresponding  period  of  last  year: 

1927  1926  Inc. 

I.ead  (tons)  107.268  91,572  15.696 

Zinc  (ton.s).  61,924  45,156  6.768 

Copper 

(tons)  .  .  6,637  8.262  •1.615 

Gold  (oz.)..  2.S99  40,08.9  •17.6.9) 

Silver  (oz.  6,347.398  5,069,153  278.245 

* — Decrease. 


district.  Mnnro,  Ontario,  but  is  sink-  Coniaurum  M.nes  as  a  lK>nns  .Sharc- 

ing  a  shaft  in  a  high  gr.-ulc  copper  Montreal,  and  we  could 

^  body  All  the  companies  nwni.on-  recommend  them  for  your  bu.si-  ^"*'•^1  property  to  Conlaurum  for 

ed  have  favoraWe  location  good  man-  |  a  share  consideration,  oiqw.scd  the 

agement  and  ample  financing.  *  •  *  *  .1  Plan,  with  the  result  that  a  now  plan 

••••  rjji  ^  Ditlfled,  whereby  all  Contanriim 

Ribaso  CoDDCr  Corona - Potterdoal  j  shareholders  m,Ty  ptircha.se  bond.s  of 

.  ,  I  umuld  annrcclate  it  very  much  if  i  Par  vaJue 'at  $56  each  and  with 

I  yyiuld  be  much  obliged  to  knou- 


Corona — Potterdoal 


l  wntild  appreciate  if  very  much  if  ]  Par  vaJue 'at  5.>b  each  and  wnth 
7  yyould  be  much  obliged  to  knou  con.sidrr  ®ach  bond  purchase  8  new  shares  nt 

what  you.  thnk  of  Bibign  Copper  j,;, ^  P®r  f^hare.  in.OOn  Iwnd.s  to  yield 

1926  Inc.  \  Corporation,  bought  at  o9.  Do  you  lono  .Ahare.s  o/  and  SO.ono  shares  to  yield 

I  good  prospect  ui  it.  Wftof  $210,000  making  $800,000  cash.  -.The 

.  .7  8|irftY7(  are  the  best  mining  stocks  lu  pro.ipectsf  Have  they  done  extra  $200,000  was  ncede<l  to  carry  the 

medium  prices  in  wluch  there  is  good  duxmoiid  drilling  on  the  property  \  shaft  down  from  1500  to  2000  feet 

prospects.-"!, .M.B."  ■'  I  depth. 

Rlhago  Copper  may  be  regarded  as  ^  r>  ,  I  ^  . 

,  -IZ  A  _ _  c-..„  7  have  500  shares  of  Potterdoal —  Out  of  the  new  financing  Coniagas 


Rlhago  Copper  may  be  regarded  as 
a  prospect  with  definite  promi.so.  Snr- 


Followlng  are  the  production  fig-  face  work  I'cveals  a.  wide  mincra.lizc,' 
tires  for  the  three  individual  quart-  zone  and  two  te.st  shafts  down  25  foe 
ers  of  this  year.  The  lead,  zinc  and  and  55  feet  resp<'ctively  are  in  go... 


yrtf  depth. 

J  have  500  shares  of  Potterdoal —  Out  of  the  new  financing  Coniagas 
Whit  is  bring  done  on  this  mine,  nnd  will  get  56.260  shares  making  its  total 


■rhat  are  its  prospects f — "/'..t.F.” 


holding.s  758. too  share.s  out  of  1.080.000 


The  location  of  Corona's  two  pro-  I  .^^hare.s  to  bo  issued.  As  Conlatirum 
iiertie.s.  one  next  to  McITougaH  .Minc.s  I  shai'cs  are  .selling  on  the  Standard 


copper  figures  are  in  tons,  the  gold  grade  copper  goM  ore.  la  another  '  ,  ‘  ‘  ’  ‘ 

r,  ,  J  i,.  X-,  ^  y  ,,1  an  t  the  other  next  to  iNipi.ssmg  fn  ,  stock  Kxchange  at  $4  per  share,  the 

figures  in  ounces  and  the  silver  fig-  section,  farther  east,  a  good  ore  ho.l,v  L  7  TV.  •  *.  u  r 

1  Ai_  J  •  *  1  1  rrai-  Moiitbiav,  fflvc  tho  snarf?.s  spcculAtivo  bfKjk  vaJuo  of  Ooniacfts  ho’ldinc’-'*  of 

ures  in  thousands  of  ounces:  pro^^/tv™  •'=>^owing..  thl.s'.stol-  is  w.osf.btn.  Conraga.s' 

SrdQuar.  2nd  t.st.  thl.s  fime  sinking  .should  tinder  way  have  l.een  encountercAl  on  both.  Nip-  last  balance  sheet  .shows  that  it  had 
.  35. <17  37.668  34.1 53  i  ^  rapid  rate.  Where  t  he  .shaft.s  are  '•T'"-  of  ,  approximately  $2.- 

clnoeV  ”  ?’9??  ^2'9?l  s»nk  three  promising  ore  bodies  oc-  ^>®n«,ray  clnim.s,  and  evidently  ono.OOO. 

.topper  ..  1.991  2.30.9  2, 34.1  ,  •  «  with  success,  that  there  appears  to  Ix' 

Gold .  7.797  1,156  7,464  ;  cur  and  thc.se  wll  be  opened  up.  likelihood  thot  the  next  na-  M  hen  Coniagas  pays  for  Coniaurum^ 

tSilver  ..  ..  1,845  1,781  1.720;  The  companv  has  sufficient  fund.s  ®'®'y  “k  lih^  that  the  next  pa  shares,  liquid  assets  will  bo  reduced 

.  - - - - - -  ment  in  Novemlter  will  be  made.  If  some  $130,000,  while  some  $392,000 


ures  in  thousands  of  ounces: 

Srd  Quar. 

2nd 

l-it. 

T/cad . 

.95,44  7 

37.668 

34.153 

Zinc . 

19.836 

16.429 

16.632 

.Copper  . .  . 

1.991 

2.30.9 

2,345 

Gold . 

7.797 

1,156 

7,464 

tSilver  ..  . 

1.845 

1,781 

1.720 

Following 

are  the 

corresi 

jondlng 

figures  for 

the  three 

quarterly  per- 

iods  of  last  year: 

-1926 - 

_ 

3rd  Quar. 

2nd 

i.st. 

I.>ead . 

30,307 

30,657 

30,608 

Zinc . 

15,313 

1.5,661 

14.179 

Copper  . .  . 

2.791 

3,267 

2.194 

Gold . 

12.357 

15.251 

12,4  7.5 

tSlIver  .  .  . 

1,762 

1.616 

1.790 

-Thousands  of  ounces. 


deal  should  he  known.  Price  consid-  ™  »  hon4s.  which,  undoubtedly  will  be  re- 

ered.  Uibago  api>oars  one  of  the  best  soon  after  Conlaurum  produc- 

specuIa4ion.s.  7'’':®  ^  ‘‘o"  next  spring. 

Pioneer  Mining  Corporation  nt  T>/  nTin'/  Coniagas  has  In  liquid  assets  and 

60  looks  like  a  good  .specula-  ,  7  ^  F^cr.  he  princi-  Coniatirum  bonds  and  Coniaurum 

he  company  is  developing  7'’®  >'  high  stock  a  valuation  of  $5,000,000,  against 

romi.sing  proportie.s.  one  of  a.s.saj,s,  fiom  a  mill  test,  w hen  Coniagas  shares  outstanding, 

111,,  lilt,  1  ,  T  overlying  go.ssan  was  blown  | or  m..-  .^hoi-o  r-nniocroc 


hon4s,  which,  undoubtedly  will  be  re¬ 
new  area,  tired  soon  after  Coniaurum  produc- 
ell  prox-en  tj^j^  ppt.s  under  way  next  spring, 
mck  wotild  conja^g-aj.  has  In  liquid  assets  and 


tion.  Tho  company  is  developing 
ihreo  promising  proportie.s.  one  of 
which  appears  to  warrant  a  mill. 


800,000  Coniagas  shares  outstanding, 
or  equal  to  $6.25  per  share.  Coniagas 


SYLVANITE  TO  GO 
I  TO  2000  FT.  LEVEL 


Kirkland  Lake.  —  Decision  of  the 
!  Svlvanite  Mines  at  a  recent  meeting 


.  J  T  ,  L  away;  several  drills  put  down  Indl-  c- 

Argonault  and  I,ava]-Quebec  are  persisted  dow9, ward.  sel  mg.at  $4.6o. 

others  worth  mcnUonlng  if  yoti  want  management  plans  shaft  sinking  'J'*’*'  decision  of  Coniaurum  directors 

to  take  a  fling^  The  four  mentioned  determined  to  spend  the  the  shaft  to  2000  feet  immeOi- 

have  a  good  chance  and  presumably  months  carefully  .surveying  I  n®"'  underway)  .•ame 


Torontot 
35  Vietorta  St. 
Kigin  8220 


^  MINING  Op. 

<jP  shares  % 

CURB  BROKERS 

rOR  INFORMATION  rO.NStJLT 

Green  &  Tracey 

Mrmb-ri*  Montr.nl  Curb  Mark.! 

4  HOSPITAL  ST.,  MONTRKAI, 
T-l.  MAin  M97 


Free  Map  of  Quebec 
Gold  Fields 

A  specially  prepared 
map.  You  should  have 
cne.  Send  today. 

Thorburn  &  Co. 

11  Limited 

Royal  Rank  Bldg.,  Toronto 


MINING  STOCK 
SPECIALISTS 

Ruggles&Ruse 

Members  Standard  Stock  Exidiande 
Royal  DankBld^.  Toronto 


have  a  good  chance,  and  presumably 
that  is  all  you  want. 

V  4t  ¥ 


alely  (work  is  now  underway)  .’ame 


that  big  property,  to  gain  further  '  discovery  at  1500  feet  of  new 

geological  knowledge.  Potterdoal  grade  ore.  Hitherto  a  big  %ol- 


Laurier  Mines— —Asbestos  —  looks  like  a  g(X>d  prospect — is  in  good  |  mediimi  grade  ore  had  been 


Please  give  mr  your  opinion  record-  shape  financially,  and  had  good  man- 


developed.  HoIIingcr  got 
grade  ore  at  the  surface. 


its  high 
McIntyre 


.  —  ,  ,,  ,  ,,  .  .  -  .  ...  r  a o.r.inont  graoe  occ  ai  rn<!  suriaie.  ..iciiiiyrc 

In  Buffalo  to  continue  the  shaft  an-  in.o  Launer  Itnancc  Corporation,  Ltd..  at  about  500  feet  and  the  rake  of  the 

other  500  feet  to  the  2.000  foot  level  ohia  Asbestos  common.-"E.T."  lotrc  goid/i^u  aUons  ’  Zap'  ®re  ;a,stwt'd  i/lilMes  t"at  (ton: 

has  not  come  as  a  surprise  to  those!  The  Laurier  Finance  Corporation  Is  "®®'^  ^  iaurnm  .shoirffl  find  its  main  enrUh- 

acquainted  with  the  development  of  j  an  investment  firm  which  Is  di.stri-  /Vv  "in„/ ment  at  or  below  1500  feet.  This 

this  mine  of  late.  j  buting  shares  of  several  mining  com-  aninlc  funds  in  treas  theory  promises  to  he  confirmed. 

v-PA’”/'  I  ury-is ’manageri  by  the  Same  people  Coniagas  has  a  promising  property 

next  to  Xipissing's  Mont  bray  group  in 


iably  the  most  Important  ore,  body  on  |  d^trict  of  Queivc.  laurier  Mines-  ‘conlro/cL^fo-T/ethlwl^^^^  nexrrrxipissingis  Tont  hra;  ga'-oupln 

i  the  property  has  been  developed  at  |  the  company  n  which  J^urier  Fin-  developments  are  taking  Quebec  and  also  a  property  in  Red 

'the  1,500-foot  level.  It  is  running ,  ance  Is  most  interested— has  over  now  Lake.  Xipis.sing  is  getting  gx>od  rc- 

1  around  19  feet  in  width,  and  has  :  fifty  properties  scattered  all  over  the  ¥  V  .y  suits  from  its  .shaft  in  -Montbray  and 

'been  opened  In  drifting  for  several  I  mining  field  in  thi.s  Province  and  the  .  Howey  Red  I.ake  has  definite  pro- 

;  hundred  feet  at  the  1,500,  showing  |  claim  is  made  on  these  grounds  that  Conia-gas  Mines.  g,j.„  having  a  shaft  dowil  500 

■  much  higher  values  than  the  general  j  shareholders  have  the  advantage  of  4,  j  am  on  the  lookout  for  a  good  feet  depth.  Coniagas'  claims  in  Red 

I  average  of  the  Kirkland  Lake  Camp,  diversified  holdings  with  so  much 

mining  speculation,  as  it  is  so  hard  Lake  are  near  the  Howey.  You  can 

!  Diamond  drilling  has  indicated  I  greater  opportunities  of  good  ore  he-  for  one  in  the  city  to  separate  Oic  judge  for  yourself  that  Coniagas 

:  this  vein  to  continue  with  equal  found,  tto  far,  no  outstanding  in-  sheep  from  the  wolves,  1  am  writing  .sh.ape.s  up  pretty  well  as  a  mine  in- 
i  width  and  similar  values  to  a  point  dications  have  been  obtained  at  any  you  for  advice  on  Coniagas  Mines.  vestment. 

1250  feet  below  the  level,  where  it  is  thc„company's  propcrtic.s  and  the  just  what  is  mcint  by  a  "good"  or  Prol>al)ly  what  was  meant  by  "poor 

I  now  being  opened  up,  indicating  it  to  shares  would  con.stitute  a  si>ecu!ation.  "poor"  market  stork,  and  i.s  this  a  market  stock."  was  that  it  is  not  de- 

'  be  an  extensive  ore  shoot.  Asbestos,  common,  constitutes.  In  fnonrabic  or  unfavorable  aspect! —  finitely  sponsored  by  any  brokerage 


resting  dcvolopmonts  are  taking  Quebec  and  also  a  property  in  Red 
ace  now.  Lake.  Xipissing  is  getting  gx>od  rc- 

¥  V  •¥  suits  from  its  shaft  in  Slontbray  and 

f,  .  Howey  Red  I.ake  has  definite  pro- 

LOnia."as  Mines.  mlso,-  also  having  a  shaft  dowil  500 

.4.S  I  am  on  the  lookout  for  a  .good  feet  depth.  Coniagas'  claims  in  Red 


vestment. 

I’rol>al)ly  what  was  meant  by  "poor 


be  an  extensive  ore  shoot. 


I  our  opinion,  one  of  the  best  purchaso.s  "D.U." 
amongst  the  low  priced  common  in  re] 


houses,  who  can  "make  a  market"  at 


rnnn  PBftCRFSS  amongst  the  low  priced  common  in  reply  to  your  inquiry  of  Septem-  any  time.  The  stock  has  appreciated, 

uOOD  1  nUDlit.»i  iiri.'  enniiF  stocks  listed  on  the  Cana.lian  market  her  2oth.  regarding  Coniagas  Mlne.s.  but  strictly  on  merits  based  on  mine 

AX  LAKr,  MlUKr/.  The  company  reported  to  I.imited,  mill  construction,  500  tons  developments.  P^'rom  a  speculative 

Kirkland  Lake. — Good  progress  Is  have  enjoyed  sub^antial  improved  dail.v'  capacity,  is  under  way  at  Con-  standpo’lnt,  "making  a  market"  is 

being  made  in  the  sinking  of  the  earnings  during  the  current  year,,  iaurum  Gold  Mines,  in  Porcupine,  favorable,  but  in  the  long  run  Intrin- 

new  shaft/  which  will  be  used  for  not  only  by  rca.son  of  increased  de-  next  cast  of  McIntyre  Porcupine  sic  merits  count  most. 


MORGAN  U.  KEMERER 

Members  of  the  Standard 
Stock  and  Mining  Exchange. 

SO  Melinda  Street, 

Toronto  S,  Ontario. 

kdelalde  771S.  Adelaide  542S. 


Duprat  Lake  Shore  Synd. 

For  Information 
re  the  above  aend 

to  , 

A.  D.  Maepherson  &  Co. 

LIMITRU 

Investment  Securities 

347  Bax  Street*  Toronto. 


Astoria  Rouyn  Mines,  Ltd. 

A  good  Board,  eood  Mana*rment,  and 
a  good  property  are  the  three  eBsentiale 
of  a  successful  mine.  ASTORIA  ROUYN 
has  tbeui.  For  further  iuformatioa 
write 

Preferred  Securities  Gorporatiofl  limited 

120  St.  James  8t.  18  Toronto  St. 

MONTREAL  TORONTO 


THE  nNANCIAL  TIMES,  MONTREAL.  OCTOBER  14,  1927 


DEVELOPMENTS  BEARING  ON  BUSINESS  OUTLOOK 


MARITIME  CROPS 
LARGER  MS  YEAR 
IS  NOW  INDICATED 


price  Quotations  wore  higher  an<l  42 
lower,  the  declines  were  the  more 
Important.  141  Quotations  were  un¬ 
changed. 

Vegetables  and  their  products  de¬ 
clined  from  172.2  to  162.0  due  mainly 
to  the  lower  levels  prevailing  for 
gj-alns.  flour,  potatoes,  rubber,  hay, 
and  straw.  Animals  and  their  prod- 


U.S.  TRADE  NOT  UP 
TO  EXPECTATIONS 
FOR  SEP1FMBER 


.  .. - 1 - •  11  rose  from  137.8  to  143.1,  chiefly  a  a*  t  /^u  ^  '  Prices. 

This  Applies  to  Apples  as  Well  because  of  advances  In  milk,  butter.  "  Connnuance  or  Cheap  IVloney  | 


this  three  ibllllon  dollar  Issue,  which 
has  been  called  f»r  redemption  No¬ 
vember  15.  At  least  one  very  excel¬ 
lent  reason  exists,  theretore.  In  f.a- 
vor  of  maintaining  credit  In  an  easy 
state  until  the  expiration  of  this 
date,  by  which  time  the  seasonal  de¬ 
mand  for  commercial  credit  should 
be  waning.  A  continuance  of  cheap 
money  seems  the  logical  expectation 
for  the  next  few  months.  This  out¬ 
look  Is  apparently  finding  confirma¬ 
tion  In  a  new  lilgh  level  of  bond 


as  Grain  and  Hay 
Yields 

POTATOES  DAMAGED 


because  of  advances  In  milk,  butter, 
cheese,  eggs,  hides,  leather,  boots 
and  shoes.  Fibres,  textiles  ,and  tex¬ 
tile  products  rose  from  159.5  to  163.1 
due  chiefly  to  higher  levels  for  cot¬ 
ton.  gingham,  cotton  bag-s,  sash  cord 
and  he.sslan.  Non-ferrous  metals 


is  Forecast  in  New 
York 

THE  CREDIT  STTUATION 


BEHER  OUTLOOK 
FOR  MARITIMES 


cSoU^  the  problem 
of  straight-eight  carburetion 

with  Marmon*$  exclusive  system  of  equi-distant  down-draft  manifolding 


But  Conditions  Have  Improved  declined  slightly  being  93.6  as  com- 
A-  snfl  Pured  with  93.7  In  Augu.st.  Fopper, 

For  the  Crop  As  weu,  imo  j^ad.  tin.  and  .shelter  declined  slicht- 


ror  ine  A-rop  t  ,  ^  lead,  tin,  and  -spelter  declined  slight- 1 

Bie  Shipments  Are  Being  ly  -while  silver  and  zinc  sheet  were  .  ^  ' 

Made  to  Cuba  higher.  Non-metalllc  minerals  rose  j  hed  been  freely  forecast  at  the  be- 


New  York. — There  Is  no  doubt  that  - - 

trade  activity  In  September  fell  far  Problems  of  Eastern  Provinces 


Brought  to  Notice  of  Van¬ 
couver  Convention 


Marie  to  Cuba  higher.  Non-metalllc  minerals  rose  oeen  rreeij  lorccasi  ai  luo  oe-  COUver  Convention 

_  from  169.5  to  170.3  due  chiefly  to  an  ginning  of  the  month.  About  all  - - - 

,  advance  in  the  price  of  anthracite  that  can  be  claimed  is  that  business  8«.  John  Bnreao  The  Financial  Timea 
St.  John  Burcan  The  I-  nanc  n  m  Chemicals  declined  from  153.7  generally  exceeded  the  August  turn-  Saint  John. — A  summary  of  the 

Saint  John. — ^The  scarcity  of  Ora-  152.4.  Wood  and  wood  products  over,  according  to  Hayden.  Stone  &  |  recent  Canadian  (’hamber  of  Com- 
vensteins  as  an  early  apple  Is  given  and  iron  and  lt.s  products  remained  Co.  Failure  of  September  to  show  merce  report  In  the  monthly  Bulle- 

the  cause  for  decreased  ship-  stationary.  at  least  some  expansion  over  the  tm  of  the  Saint  John  Board  of  Trade 

‘  the  nort  of  '  -  ■  preceding  month  woud  afford  defin-  will  be  read  as  an  interesting  com¬ 
ments  so  mr  i  g  the  last  nUArkffi  f  RTimnniBBfiRTrn  'tP  grounds  for  caution.  Notwith-  mentary  on  this  Important  event 

Halifax.  J’’  ‘  P  j  j  075  xTjIPp  INVp^TMpMTi  standing,  it  may  be  questioned  whe-  from  a  Maritime  st.andpolnt. 

week  in  Septembe  41  non  bar-  wKvKslj  11s  I  LllJ  1  ItILiII  1/  ther  this  recovery  attained  normal  “The  subjects  on  the  Convention 

barrels  neriod  last  rear.  IP  d»1  f'OA  1  OO  'TOO  -'f^asonal  proportions,  in  spite  of  agenda"  it  says  “were  few  but  Im- 

rels  for  the  .a  ^  IV  xl  XXll  1  /  <  //X  starting  from  a  level  well  below  a  portant.  The  papers  Introducing 

To  date  the  shipm  .  ^  herrels  <tP LjOOXfy  Lbtnjf  t  year  ago.  Even  chain  store  sales,  these  subjects  were  short  and  to  the 

fax  have  amounte  .e  •  -  - -  which  h.ave  perhaps  furnished  the  point.  The  subsequent  general  dls- 

nLrr«nnnding  date  last  year  ^  Ad-  Information  Regarding  Merchan-  most  con-sistently  favorable  Index  ciissions  were  long,  enlightening 

vance  infJrm^^^^^  J,  from  month  to  month,  reveal  a  and  constructive.  No  one  attempt- 

Vallev,  however,  is  to  the  effect  that 
the  total  crop  this  year  will  be 
great.lv  in  excess  of  that  of  last 
vear  and  that  by  the  end  of  .March. 


STORE  INVESTMENT/ 
IS  $1,580,123,723 


dising  in  Canada  by  the 
Bureau  of  Statistics 


from  month 


No  one  attempt- 


The  capit?.!  invested  in 


smaller  gain  over  1926  In  Septem-  ed  oratory.  The  style  of  utterance 
her' than  In  the  vear  to  date.  Car  was  simple,  direct  and  businesslike 
loadings,  on  the  other  hand,  while  Several  Important  resolutions  were 
subst.antiallv  below  the  level  oflast  Passed— three  of  them  emanating 
year.  In  the  first  four  weeks  of  Sep-  irom  our  board  which  was  represen- 


*  ■  eViIrwmATiTil  a  4  ..  j  year.  IH  inP  TIFST  lOlir  WeeKS  OT  riep- 

predictions  ''S'  tember  exceeded  the  same  weeks  of  ted  by  President  H.  W.  Simms.  .1.  D. 

through  Halifax  will  exceed  -  fixated  at  $1,580,123,723,  according*  7905  whereas  in  August  the  current  McKenna  and  the  commissioner, 
of  last  season.  ^  preliminary  report  on  the  cen-  loading  ran  behind  both  1926  and  Halifax  and  the  Island  were  also 

Grain  Yields  T.arger.  pus  of  trading  establishments  made  1925,  but  fhe  latter  period  witnessed  strongly  In  evidence  and  It  Is  quite 

At  the  end  of  September  the  N.  B.  public  by  the  Dominion  Bureau  of  ^  forced  movement  of  anthracite  in  j  to  say  that  the  Maritlmes  made 
Department  of  .Agriculture  estlmai-  StaUstics  this  week.  This  amount  .nnticlpation  of  the  strike,  which  be-  themselves  most  favorably  and  ef- 
ed  that  grain  yields  in  New'  Bruns-  was  divided  into:  Retail  stores,  g^n  on  September  1  of  that  year.  I  Their  delegates  cer- 

wlck  were  .about  2il  per  cent,  higher  $914;.990.830;  wholesale.  $4i  6.559,-  ^5.  well  as  can  be  determined  from  I  ,  ,*^t’^*’tunity^  ^^o 

than  la.st  year,  oats  and  buckwheat  514;  retail  and  wholesale.  $188,573.- 


As  well  as  can  be  determined  from  I  bil^Iy  losl  op^rtunity  to 

scattered  reports,  aggregate  produc-  |  strenghthen  the  friendly  and  help¬ 


being  verv  good.  The  hay  crop  is  |349.  In  arriving  at  these  totals  the  fjon  of  motor  vehicles  continue-d  to  |  attitude  of  their  fellow-country- 
a  heavv  one.  averaging  .about  a  ton  I  following  assets  were  inc’uded:  run  w'ell  behind  1926.  It  Is  worthy  !  towards  the 

!  --  _ .  -i*  pr/*  AAA  .  _ _ .  ....  -  _  \  KAoitffFiil  Hffla  1^r.^r!n hv 


and  a  half  on  an  acrea,ge' of  556.990.  fash  on  hand  and  in  bank;  mcrchan-  Lf  note  that  at  least  two  of  Cxcneral  |  beautiful  little  provinces  by 

A  big  turnip  yield  is  expected. whilst  dise  on  hand;  accounts  due;  fumi-  Kfntor's  larger  producing  units  re- I  »• 

acreage  under  potatoes  is  47.990  ture  and  fixtures;  delivery  equip-  port  a  slight  recession  in  the  month's  'Vhlle,  the  Bulletin  continues 


or  4.399  acres  more  than  last  year,  ment;  real  estate 


to  the  blight  it  is  not  ex-  This  report  is  the  first  attempt  of  ago. 


output,  as  contrasted  with 


pected  that  the  potato  crop  will  ex-  the  hoard  to  ascertain  Just  how 
ceed  4,790.990  cwts.  or  about  1,399.-  much  is  invested  in  the  merchandis- 


The  most  disappointing  commer¬ 
cial  development  has  been  in  the 


“the  outstanding  importance  of  the 
Convention  procefcdla.es  cannot  be 
discounted,  the  fact  remains  that  its 
deeper-higher  achievement  was  the 


090  cwts.  less  than  last  year.  In  ing  business  in  this  country  and  of  failure  of  steel  operation.s  to  expann.  I 
particular,  hate  potato  crops  have  necessity  is  based  on  figures  obtain-  As  a  matter  of  fact,  mill  operations 

been  seriously  affected.  Official  re-  ed  a  few  years  back,  so  that  the  to-  averaged  lower  In  September  than  !  rorvie 

ports  for  crops  in  this  province,  as  tals  would  doubtless  exceed  those  in  Augu.st.  Related  thereto  has  been  '  ^ 

,  »  (nir  .v.raK..  Sven  above.  an  eaeeeding.y  aloev  dm.nd  ,.r  bi- ;  “al^r.TwSf.h^rn.l.e".* ‘‘..“nl; 

Botatoes  For  ( nba.  The  total  purchases  were  $2,321.-  tuminou.s  coal,  so  that  even  with  |  w-as  an  eager  and  Interested 

On  Saturday.  October  8th,  the  first  078.297  for  a  single  year,  divided  as  conditions  prevailing  In  a  part  1  interchange  of  Idea,  thought  and 

of  the  winter  shipments  of  Maritime  follows  :  Retail,  $1,225,016,362  ;  °f  the  industry,  the  producing  mines  j  opinion;  and  such  Interchange 

potatoes  to  Cuba  was  completed  with  wholesale,  $812,139,931;  wholesale  have  been  operating  at  a  good  dea.!  |  g^poied  to  Impress  that  problems. 


the  sailing  of  the  steamer  La  Perla  and  retail.  $283,922,904. 

of  the  T’nited  Fruit  Company's  fleet  The  sales  totalled  $3,930,663,185, 

from  Saint  John.  She  took  with  her  dirided  into  retail.  $1,642,103,468; 


less  than  capacity.  More  recently,  j  n,ore  or  less  serious,  confronted  the 
>^teel  manufacturers  have  reported  a  |  people  of  practically  every  section 
better  railroad  inquiry,  and  higher  1  of  Canada.  However,  none  of  such 


36,000  bu.'shels  of  potatoes,  the  first  wholesale.  $1,021,920,931;  wholesale  of  pP_9*’^f*99s  may  shortly  rc-  w-as  anything  like  so  ancient  deep- 

of  the  consignment  of  2,000,000  bush-  j  and  retail.  $366,639,786.  I  _  _  ^oy^rth^ele.ss,  price  cutting  |  rooted  and  disturbing  as  our  Mari- 

els  for  which  Cuba  had  contracted 


and  retail.  $366,639,786. 

The  total  number  of  male 


seems  still  to  be  a  factor. 

Oil  producers  In  the  Seminole  field 


a  few  weeks  ago  when  potato  tiuy-  Liovees  wa-s  sho«m  ifisaoo  Oil  producers  In  the  Seminole  field 

ers  from  that  country  visited  New  L  ^  -.firs  Tifm^ cam experiencing  some 
Brunswick.  wSes  amou^ed  Tr^-^eSo  5^^^^  difficulty  In  keeping  output  within 

This  marks  the  beginning  of  the  ^  amounted  to  v 261,040.558.  the  agreed  maximum  for  the  field. 


time  problem.” 

To  Kelleve  Provinces 


vUffiVi.Hv-  ir.  iro  I  ♦  *  itu*  i  ^06  of  tho  Importaut  recommend- 

i  ation  of  the  Duncan  Commission  on 


_  permanent  degree  of  success.  i  hoped  that,  in  the  comparatively 

W  rv  A  J  f  clearings  In  September,  ac-  j  near  future,  favorable  progress  may 

W.  oeatty  Discusses  Canada  s  cording  to  Bradstreets,  increased  be  recorded.  “If”  says  the  state- 
Needs  For  Continued  over  the  same  month  of  1926.  ment”  but  relieved  of 

Growth  24%.  and  drain  of  $22,500  month 


movement  of  a  substantial  portion  '  ~~ —  Production  for  the  country  In  recent 

of  the  potato  crop  from  New  Bruns-  Mill  DAIITFD  1  weeks  has  hung  at  a  level  not  mate- 

wick,  Prince  Edward  Island  and  IT|/ljl.rl|||  rK  fl|MU  rially  below  the  high  record.  It  has 

Nova  Scotia  to  Cuba  and.  despite  the  abiis^  been  the  common  experience  that 

loss  to  the  crop  due  to  the  blight.  MAMCV  MClTnCn  restriction  upon  output  of 

it  is  not  anticipated  that  there  will  f  njr rilr N  raw  materials  rarely  results  In  any 

be  any  difficulty  In  filling  the  large  permanent  degree  of  success. 

Cuban  order.  On  the  occasion  of  _  -  Bank  clearings  In  September,  ac- 

the  visit  of  the  visit  of  Cuban  dele-  Beatty  Discusses  Canada’s  cording  to  Bradstreets,  increased 

gates  to  the  Maritlmes.  they  ex-  Needs  For  Continued  month  of  1926. 

pressed  themselves  as  delighted  Growth  York  the  gain  was  24%.  and 

with  their  visit  to  the  potato  fields  for  all  banks  outside  of  New  York 

and  expectations  are  for  a  steadily  I  -  City,  2%,  clearly  Illustrating  the 

growing  business  between  these  pro-  Toronto.  —  "An  Influx  of  capital  importance  In  the  general  picture 
Vinces  and  the  island  republic.  and  men  Is  still  Canada's  greatest  played  by  transaction.s  In  securities,  i 

Senor  R.  G.  Betancourt.  Cuban  need,”  said  E.  W.  Beatty,  addressing  September  dealings  on  the  Stock  Ex- 
Consul.  anticipates  that  this  trade  the  science  graduates  of  Toronto  change  were  the  largest  of  any 
will  develop  by  leaps  and  bounds,  Cniversity.  “Satisfactory  and  heart-  month  In  history, 
not  only  in  potatoes  but  in  many  ening  though  our  progress  has  Discussion  of  the  credit  situation 
other  Maritime  products.  To-day  been  over  the  past  sixty  years,  we  no  doubt  grows  wearisome,  but  at 
it  yearly  runs  into  the  millions  and  must  regard  it  as  not  even  remotely  this  time  money  and  not  business, 
every  pro.spect  Is  for  a  steady  in-  possible  that  a  country  the  same  seems  to  be  the  factor  upon  which 
crease  and  a  rapidly  growing  outlet  size  as  the  United  States,  with  a  va-  the  market  pins  its  faith.  Week  by 
for  Maritime  products.  riety  and  extent  of  resources  almost  week,  virtually  throughout  the  year. 

- -  unlimited,  could  adequately  and  member  banks  have  expanded  the 

Little  Change  in  Trend  within  a  rea.sonablc  time  realize  up-  amount  of  their  outstanding  credit. 

f  r'  J'l.  P  •  great  natural  wealth  with  a  as  well  as  their  investments.'  Fur¬ 

or  Commodity  rrices.  population  little  greater  than  that  of  ther  importations  of  gold  have  made 

-  .  the  city  of  Ixmdon.  But  there  are  this  possible  without  recourse  to  re- 

Ottawa. — The  Dominion  Bureau  of  factors  that  are  making  for  the  discounting  at  the  Re.serve  Banks. 
S’atistic.s  index  number  weighted  ac—  spcpd  and  sureness  of  the  country's  At  the  moment,  however,  check  in  I 
cording  to  the  commercial  import-  progress  or  the  reverse.  The  fir.st  the  gold  Inflow  and  seasonal  In-  i 
ance  of  the  236  commodities  which  of  these  is  the  confidence  and  pride  crease  in  commercial  borrowings, 
are  included  in  its  computation  fell  of  f'anadians  in  Uanada,  never  so  have  forced  the  member  Institution.s 
13  points  in  September,  being  151.0  ”reatly  stimulated  as  during  this  to  draw  on  the  credit  reserve.  Ad- 


Prodl^erion  fo'VlT"”  I  MYrHim^  Rlght!^  ref^ 

to  recent  ,  Railroad  in  New  Brunswick  and 
weeks  has  hung  at  a  level  not  mate-  taking  over  by  the  Federal  Gov- 
rially  below  the  high  record.  It  has  ernment.  The  local  board  of  trade 
been  the  common  experience  that  announces  that  the  provincial  gov- 
artifical  restriction  upon  output  of  ernment  has  this  highly  Important 
raw  materials  rarely  results  In  any  matter  actively  In  hand  and  It  is 


By  one  important  engineering  adraneeraent,  Marmon  had 
made  the  thrills  of  straight-eight  performance  a  practical  real¬ 
ity  for  the  rank  and  file  of  American,motorists---che  new  sys¬ 
tem  of  eqm-distant  down-draft  manifolding  which  keeps  the 
end  cylinders  from  being  ^starved.*’ 

It  is  extremely  simple — merely  an  arrangement  of  the  in¬ 
take  passages  which  canses  die  gas  to  travel  exactly  the  same 
distance  to  all  ei^t  cylinders— jnst  the  same  to  the  cylinders 
closest  to  the  carburetor  as  to  those  farthest  from  it. 

This  results  in  clean,  even  firings— uo  half-hearted  explo¬ 
sions;  no  fouled  spark  plugs — an  absolutely  smoodi  and  vibra¬ 
tionless  flow  of  super-power  and  fladiing  pick-up. 

May  we  prove  it  to  you  today?  It  takes  just  fifteen  minutes.) 

PTicev—tI79i  and  upward^  all  under  $2000,  fuUy  equipped, 

DISTRIBUTOR’S  NAME 

DISTRIBUTCMl’S  ADDRESS 

MAR  MON  8 

C.  O.  Baptist  Automobiles  Limited 


QUEBEC 


868  St.  Catherine  Street  West 

MONTREAL 


THREE  RIVERS 


Needs  For  Continued  over  the  same  month  of  1926.  ment”  but  relieved  of  this  ghastly  Directors  of  the  Board  of  Trade  In  S.IIXT  JOHIf  FACKHTG  PLANT.  not  yet  been  announced,  are  yet  un- 

Growth  24%.  and  drain  of  $22,500  monthly,  there  are  the  Union  Club  a  review  of  the  ac-  salnt  John.— Matters  concerning  der  consldferation. 

_  J®*"  hanks  outside  of  New  lorRi  so  many  ways  In  which  eten  half  tivities  of  the  Board  was  made  and  tjjg  local  packing  plant  are  to  be  up  - - - - 

2%,  clearly  Illustrating  the !  that  sum  could  be  imed  by  the  gov-  President  Simms  predicted  increas-  for  consideration  at  a  meeting  to  be  The  Finanrtal  Times  reaches  a 

Toronto.  —  "An  Influx  of  capital  importance  In  the  general  picture .  ernment  In  the  real  and  productive  ed  activity  for  next  year.-  The  work  held  here  October  19th.  The  plant  ,  rinanciai  limes  reaciies  a 

and  men  Is  still  Canada’s  greatest  played  by  transaction.^  In  securities,  interests  of  the  province.  of  E.  MacLure  Sclanders,  as  Com-  is  In  operation  and  expectations  are  people  who  are  interested 

need,”  said  E.  M’.  Beatty,  addressing  September  dealings  on  the  Stock  Ex-  - -  mlssloner,  w'as  highly  praised  and  that  It  will  continue  so  through  cer-  able  to  buy  investment  securi- 

the  science  graduates  of  Toronto  change  were  the  largest  of  any  At  an  Informal  dinner  of  the  expressed.  tain  plans  for  Its  future,  which  have  ties. 

Lniversity.  “Satisfactory  and  heart-  month  in  history. 

ening  though  our  progress  has  Discussion  of  the  credit  situation  ■  ••  —  -■  ■  ■  - - 


for  Maritime  products. 

Little  Change  in  Trend 


Ottawa. — The  Dominion  Bureau  o 
S’atistic.s  index  number  weighted  ae 


are  included  in  its  rompiitation  fell  ^t  i  ananians  in  Canada,  never  so  nave  forced  the  member  Institution.^ 
13  points  in  September,  being  151.0  "rputl.v  stimulated  as  during  this  j  to  draw  on  the  credit  reserve.  Ad¬ 
as  compared  with  152.3  in  Aiignsr.  of  Confederation.  A  realization  |  mittedly,  the  supply  is  ample,  nor  ts  ■ 

Three  of  the  main  group.s  moved  up- |  cf  the  eoiintry  and  its  future  ha.s  i  there  reason  to  assume  that  the  Re¬ 
ward,  three  moved  downward  and  I 'fnwned  upon  our  people  with  a  new  j  serve  Banks  will  he  niggardly  In 
two  were  stationary.  Allhough  53  j  f^rfc  and  .some  credit  for  this  mn.sf  ;  view  of  their  recent  active  policy  of 

given  to  the  Imprcs.sive  nature  of  I  adding  to  the  credit  ease  through 
-  -  -  j  jubilee  anniversary  and  the  i  purchases  of  government  bonds  .and 

.  I  widespread  pnbiicity  given  the  hi.“- !  acceptances.  Although  credit  ease 

^  lory  of  the  country,  with  the  result  I  may  have  led  to  speriilatlve  excess. 

that,  being  better-informed  Can- ;  it  has  unquestionably  aided  'this 

I  - -  .  ..  idians.  we  are  more  loyal  Canadians  |  year's  huge  financing  program  of  the 

(  ■  ;f  :  f”"  nf  fibpp  and  eonrage  and  anim-  j  Treasury.  AVith  the  further  con- 

f9  make  individual  j  version  of  over  $38\000,noo  second 
contributions  to  the  country’s  great  j  Liberty  t^s  l.ast  month,  there  re- 
nifure,”  (mains  approximately  $800,000,000  or! 


mw. 


EXTRA  DR>f 

Brewebv  t‘ 


A  genuine  rhumpasne  Cider, 
made  from  ripe  upplea  by  the 
aume  proc-eaM  ua  Chumpusne. 

Delicate,  Spurkllnic,  Refreah- 
InK — It  l>na  won  the  favour  of 
connolaaeura  the  world  over. 
Have  you  tried  It  f 

On  anie  Rovernment  Storea  In 
Canada.  3Sc  Pint,  (rep’t)  In 
Ontario. 


Some  Lessons  of  the  Panic  of  1 907 

j - - - - - 

The  pre.sent  month  Is  the  twen-  vindicated  their  theories  and  Con- 

|!r'_  99nivprsay  of  the  Panic  of  gre.ss  bepan  Investigations  leading 
19  I,  In  Octoiber  of  that  year  the  to  the  establishment  of  the  Fetierai 
banking  machinery  of  the  country  Reserve  System, 
broke  down.  The  weekly  financial  Conditions  In  1927  show  the  wts- 
reviews  of  that  time  reported  the  dom  of  the  move.  There  has  been 
following  facts:  tremendon.s  expansion  of  credit  diir- 

years.  Under  the 

een!' or  higher  hanking  .system  we  should  pro- 

New  Vork  banks  lose  enormous  ha.bly  be  confronted  with  a  credit 
amounts  of  money  to  the  interior.  crisis.  Rut  instead  Of  call  money 

e.overnor.s  of  -foitie  We.stern  States  at  50  per  cent.,  the  rate  is  4  to  4'A 

a'.«i.\-d.ay' holiday  ”s  der-la^ed.'^' ftank-  h*'''  T’’®  Western  banks  do  not 

ers  in  West  claim  they  are  solvent  If  need  to  withdraw  money  from  New 
they  can  withdraw  their  depo.sit.s  in  York,  the  Federal  Reserve  Banks 
New  York,  but  the  Jlast  refii.se.s  to  In  <',hicacn  .‘It  TvnHc  and  T.-or,..oo 
honor  hills.  Fast  replies  that  Weal  9nd  Kansas 

is  under  delusion.  City  ran  take  pare  of  any  situation. 

Ranker.s  arrange  to  Issue  Dearl.ig  The  New  York  banks  do  not  need  to 
House  oertifleates  to  provide  emer-jhe  cautious  In  financing  the  sale  of 

National  banks  in  cjiicago  attempt  securities,  they  can  always  Oh¬ 

io  issue  extra  amounts  of  national  tain  plenty  of  assistance  from  the 
bank  notes  -five  or  ten  million.  Kf-  New  York  Federal  Reserve  Bank 
forts  inadp'iuatp.  Plenty  of  courage  There  Is  confidence  In  the  r, 
hut  banking  machinery  unworkable.  Tnctiad  if  ®9^'>9Pnce  In  the  futlirp. 

Secretary  of  the  Treasury  transfers  ’J'*'tead  Of  expecting  trade  depres- 
a  few  million.s  of  money  from  Treas-  slon  and  unprofitable  earnings  in 
ury  vaults  to  the  bank.s.  Does  not  one  year  Out  of  three,  we  now  ex-  ! 
"’.h  V’^’Morgan'and  other  bankers  or-  steady  eamlnp  nine  years  out 
granizr  a  money  pool  to  assist  Stock  companies  which  are  ef- 

io.xchangr  borrowers,  but  little  money  ficlently  managed  and  able  to  meet 

**\>w‘York  hankers  attempt  to  ob-  tllTshf capl- 
taln  money  frfun  Bank  of  Bngland,  “‘tsts.  In  case  of  many  speculative 
Bank  of  France  and  Bank  of  Oer-  Stocks,  are  willing  to  pay  more  than 
many.  F.iirope  the  only  source  of  present  earnings  justify  on  the  tne- 
crisis  .  ory  that  steady  earnings  over  the 

The  foregoing  facts  are  a  monu-  next  ten  years  will  ultimately  war- 
ment  to  the  financial  Ignorance  of  rant  still  higheg  prices.  In  1907 
the  country  a  generation  ago.  says  losses  or  negligible  profits  cut  down 
the  Alexander  Hamilton  Institute,  average  earning  power;  in  1927 
Certain  Individuals  had  preached  however,  despite  curtailed  trade  ac- 
I  banking  reform,  but  their  propagan-  tlvity,  many  corporations  will  report 
da  had  fallen  largely  upon  deaf  average  earnings  and  quite  a  few 
ears.  The  Panic  of  1907,  however,  can  Increase  dividends. 


The  Civic  Library 


'^HIS  handsome  building, 
^  facing  Lafontaine  Park, 
was  opened  informally  by 
Marshal  Joffre  on  May  13th, 
1917,  who  was  on  a  visit  here 
during  the  Great  War,  it 
being  formally  opened  to  the 
public  in  the  September  fol¬ 
lowing. 

Its  visitors’  book  has  many 
distinguished  names,  i  c  has 
a  good  collection  of  books 


and  among  them  there  is 
the  Gagnon  Collection  of 
12,500  pieces,  consisting  of 
bound  and  unbound  manu¬ 
scripts  and  many  curiosities, 
autographs,  geographical 
maps,  etc. 

The  Library  stands  on  the 
south  side  of  Sherbrooke 
Street  East,  facing  the  Nor¬ 
mal  School  on  Lafontaine 
Park. 


.  YOUR 
MONTREAL 

Tkli  if  No.  19  tl  a  Serin  •# 
■dvntiMmenti  on  HItterieet 
MantnaL 

Copyritht. 

Ceniia,  1917 


1 

The  autohuees  of  the  Sherbrooke  Street  line  atop  in  front  of.  and  tramways  of  tinea  Noa.  1. 10  and  44  pass  within  a  short  diafanee 
from,  this  Itbrary.  Our  conduotora  will  be  pleased  to  direct  you. 


THE  FINANCIAL  TIMES,  MONTREAL.  OCTOBER  14,  1927. 


FINANCIAL  ACTIVITIES  IN  WESTERN  CANADA 


FARM  LANDS 


Made  in 

Three  Rivers,  P.Q. 
by 

THE 

WABASSO  COTTON 
COMPANY  LIMITED 


jARE_CANA£A^S_BEST^ 

Sheets,  Sheetings,  Pillow  Cases,  Circular 
Cottons,  Lcngcloths,  Madapolams,  Lawns, 
Cambrics,  Nainsooks. 

Fine  Coloured  Mulls,  Lingerie  Cloths, 
Voiles  and  attractive  Broadcloths  in  the 
newest  shades: 

Hosiery,  Warp,  Magnet  and  Mercerized 
Cotton  Yarns;  Corset  Fabrics,  etc. 

Special  line  of  Shirtings  in  Wabasso  Silks. 

These  Made-In-Canada  Cotton  Fabrics 
equal  the  world’s  best. 


iALBERTA’S  COAL  PROMISES  i 

OPERATORS  HOPE  IMPROVEMENT  IN 

TO  SHIP  TO  EAST  AUTUMN  SEASON  i 

wharf  there  was  fire  under  her  boil-  |  Qj 

Ilf  ir  Li  E>  .  A  Pr  an*!  her  whistle  was  hlnwiiiK.  The  ;  —  —  '  !■ 

L.ook  ror  ravorablc  Kate  Ar-  Indians  were  frightened  at  the  Crop  Situation  Such  as  to  Make  j  H 

I  rangement  by  the  Federal  sight  and  sound  of  the  iron  horse !  (he  Outlook  Opti-  !  H 

,  G^ern_^nt  wa^  J 

TO  LIQUIFY  UGNITE  American  colors,  and  each  of  the  flat!  TO  HELP  INDUSTRY  jl 

I  -  -  ears  was  inscribed  with  ‘'Canadian  -  —  |  D 

:  Alberta  Product  Seems  to  Be  Paeifie”  tn  large  white  letters,  Effort  in  Evidence  Through-  j  H 

!  Most  Suitable  For  the  Pur-  «he  h^en^  tho,m,.gh,>^  ,  |  ■ 

!  pose  —  A  ready  Market  is  t^e  flat  ears  were  unloaded  on  the  Development  on  a  Sound  i  K 

1  Available  Ronifaee  side  of  the  Hed  River  Basis.  i 

_  and  the  "rountess”  began  her  pion-  _  DC 

rniBnry  Biirrnu  The  Kinnnrlni  Time*  eerlng  in  the  trackles.s  wilderne.ss.  Trade  has  retained  a  satisfactory  ^ 
Calgary.— Alberta  eoal  operators,  Pnily  Dnfferlii  Sponsor.  during  the  past  months  and  _ 

particuarly  those  engaged  in  the  lig-  gi,p  ^j,e  name  of  the  wife  of  gives  promise  of  still  better  im- | _ 

uite,  fields,  are  still  somewhat  eon-  then  Governor-General.  I.ady  provement  for  Kail  and  Winter  husi-  : 

vineed  that  an  equitable  rate  will  he  Duffprin,  who  formally  christened  ness.  Generally,  throughout  the  | 

1  arranged  by  the  Federal  government  engine  at  Fisher’s  Landing  where  West,  the  tone  is  good  and  crop  eon-  ! 

:  that  will  permit  the  Alberta  produet  gj^p  loaded  on  to  the  barge  ditioHS  render  the  outlook  one  of  op- j 

,  being  sent  to  the  Ontario  rnarket.  ,borc  her  to  Winnipeg.  timistic  tendencies.  The  rountry  is  j 

j  The  findings  handed  down  hy  the  been  for  the  merest  showing  many  activities  in  develop- 

Board  of  Railway  (  omrnissloner^.  aeeident  the  “Countess  of  Dnfferin"  ments,  construction  work,  expansion 
I  Hon.  Mr.  Dunning  declared  whiic  in  _,,ffpp  gjje  had  finished  her  vainahle  in  many  lines,  and  vastly  improved  , 

i  Calgary  the  other  day.  will  lie  fiillv  would  have  been  relegated  to  agricultural  conditions.  | _ 

gone  into  at  the  next  the  scrap  heap.  When  her  useful-  At  Port  Arthur  and  Fort  William  i 

nr>A  olflxAitO-h  IT  A  HnOlmOn  .  .....  1 
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BstahUshed  over  20  nears 


\  P..V  After  she  had  been  thoroughly  rn- 

!  Most  Suitable  For  the  Fur-  gppp,p^,  t^e  locomotive  together  with 

;  pose  —  A  ready  Market  is  flat  oars  were  unloaded  on  the 
1  Available  Boniface  side  of  the  Red  River 

_  and  the  "rountess”  began  her  pion- 

miBnry  Biirrnu  The  Kinnnrlni  Timrs  eerlng  In  the  trackles.s  wildernr,tis. 

Calgary. — Alberta  ro;iI  operators,  T,nily  Dnfferin  Sponsor, 

particuarly  those  engaged  in  the  lig-  gi,p  t,pars  the  name  of  the  wife  of 


(tcnerri  Agents  for 
Cnlgnrj  iind  Edmonton  I.iind  f’o.,  f<lmttofl 

C'oniidn  Siu^kiitchoniin  Co.,  Iilmitod 

WinnipOK  Wcutcrn  l/ond  Corporntlon 

OSLER,  HAMMOND  &  NANTON 

'  LIMITED 

WINNIREO 


Lougheed  &  Taylor,  Limited 

Calgary,  Canada 

Bond,  Insurances  Estates, 

Farm  Lands,  Appraisals 

We  are  well  informed  on  the  oil  situation. 


SASKATOON 

A.  L.  KOYL  .&  COMPANY 

General  Financial  Agents 

fTKClAMZING  TN  riRST  MORTGAGE  INVEST.Mr.NT5  AND 
PROPERTY  MANAGKNfFNT 


!  llament,  and  although  he  declined 


II  . „  ness  was  over,  she  was  sold  to  the  the  construction  of  terminal  eleva- 

to  express  any  personal  opinion  Columbia  River  rompany.  and  in  tors,  pulp  and  paper  mills  and  other 

.  other  than  it  was  a  most  cornpiica-  found  in  this  com-  activities,  as  well  as  tourist  husl- 

ted  matter,  operators,  a.s  mentioned,  pany’s,  scrap  heap  by  Richard  Dean  ness,  has  shown  an  increasing  Snm- 
j  have  not  lost  heart  tha,t  me  muc  me  waugh,  who  later  became  mayor  of  mer  trade,  and  with  the  Fall  grain 

,  of  the  deloberatlons  at  Otta  a  .11  -Winnipeg.  The  old  engine  was  hand-  shipments  will  keep  this  part  or 

result  in  a  rate  'I  ed  over  to  the  eify  of  Winnipeg  hy  Western  Ontario  busy  throughout 

T  ^  Mackenzie,  thoroughly  the  Winter  months.  In  Manitoba,  the 

Alberta  coal  eas  .  overhauled  In  the  r.P.R.  shops  and  mining  situation  is  well  under  de- 

v!' tErnrin  on  fhc  of  1910  placed  on  its  velopmcnt.  with  mining  plants  st.art- 

I  sidelight  ha.s  been  thrown  c  location  In  the  C.p.R.  |-ar-  Ing  operations,  making  soon  avail- i 

I  whole  situation  by  '  .  '  -  ..  H  dens,  where  she  stil-stands,  .symbolic  able  production  results,  thus  giving! 

•  fL’o^h^wr  Who^®  '’f  progress  of  clvllizafion,  the  a  clearer  view  of  what  can  be  assur-  , 

inVn  frontiers,  of  hopes  cd  in  this  field.  | 

'  nt  Alberta  roa  1  for  Dr  Frederick  Bilfilled,  and  of  the  birth  of  new  Tn  Saskatchewan  the  briquetting 
I  svs*.^i  o?  limii’difipatlons  oportunltles.  the  very  em-  plant  at  Bienfait  is  to  be  again  pur 

K  ^  L  If  the  bodiment  of  all  that  the  West  has  under  operation  after  recondition-: 

:  I  Z  “S^icl  h";  thj’jrovt;:  the  short  ing.  hacked  by  capital  that  wil,  as-  , 

cial  government.  Dr.  Kaiser  stated  best  possible  prospects  for  stu- j 

■  that  so  far  as  he  could  ascertain  the  °  "a-  Indus-  | 

lignite  variety  would  lend  itself  OrTTED  PECIII  TC  If’'  expanding-power  Invest  ga- 

more  admirably  to  the  process  than  DC  1  1  CA  flCulIL  1 J  t  and  extensions 

|i  any  other  coal  that  had  been  expe-  wx  .  ww  f"?'’®  of  power  lines  to  conn-  ^ 
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able  production  results,  mns  giving!  .  ............  n 

a  clearer  view  of  what  can  be  assnr-  ,  BRITISH  COLUMBIA  MINING  STOCKS 

ed  In  this  flold.  I  ,  ,  ....  .  .  ....  ,.  ..  i 

Tn  Sa.skatchcwan  the  briquetting!  Buying  and  sf-.litijr  orders  promptly  exenned.  Inquiries  solinterl, 

plant  at  Bienfait  is  to  be  again  pur  !  MARKET  I.I.l TERS  .MAII.I  D  UKGl  I.ARI.Y  ON  RF-Ol'EST. 

under  operation  after  recondition-:^  --  isrr-n  o  t  tta  f>o  iiASTi\t;5  stuket.  \v.:<r 

ing,  backed  by  capital  that  will  as- j Ivl.  ULlVtiK  OZ  L-U.,  L  1  L'.  va.ngouver.  ii.C. 

sure  best  possible  prospects  for  stii—  _  (Esiai.'i.tie  i  iWi 


rlmented  with  by  Dr.  Bergius.  V  I  L  1/ All  WAV 

Dr.  Kaiser  expresses  his  belief  1  oU^Llo  lltalld  I r  fl  1 

;  that  the  Alberta  coal  problem  would  _ 

\  never  be  solved  until  such  a  proces.s  rj/xrid  Rti.in... 
i  was  adopted.  So  far  as  the  commer-  Business  Should  Result 

I  clal  aspect  of  Dr.  Bergius’  Invention  in  Matenally  Smaller 

!  was  concerned.  Dr.  Kaiser  said  It  Deficit 

was  significant  that  the  Standard  _ 

I  Oil  Fomp.any,  of  New  Jersey,  had  Vancoovrr  Rurran  Thr  Financial  Timr, 
purchased  the  full  rights  of  the  pa-  Vancouver.— Operating  deficits  on 
j  tent  ^r  the  United  States,  and  that  (j,g  Pacific  Great  Eastern  Railway 
'  the  German  government,  after  a  •fhig  yogy  -will  show  a  siih.stjintl.al 


tace  of  fifty  years.  sure  best  possible  prospects  for  stii—  j 

- - - -  cess.  The  sodium  sulphate  Indus-  i 

!  D  D17ClTf  TC  expanding — power  Investtga-  j 

dIj  I  1  Ij1\  liljdUL  I  M  tions  are  proceeding,  and  extensions  j 
^  being  made  of  power  lines  to  conn- 1 

D  17  DAIIlUAV  bolnts.  The  next  two  or  three  I 
1  lifalLYrnl  should  show  developments  or' 

importance  In  power  matters  in  this  | 
r*  JO  •  mT"  I  •  n  province. 

Good  Business  Should  Result  in  Alberta  drilling  for  oil  Is  mak- ! 
in  Materially  Smaller  in?  steady  progress  with  new  sec- ; 

Deficit  tions  of  the  field  being  opened  up.  ! 

Lrencii  ^^gj  n^j^ing  i.s  again  becoming  ac- 

.  _  - five  with  new  mines  being  put  into  ■ 

lancoaver  Bureau  The  Financial  Time,  operation  and  developments  gener- I 
\  ancouver.— Operating  deficits  on  ,  making  good  nrogress  In 
^  British  Colombia,  mining  lumber- , 
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tne  uermaii  goyernmeni,  auer  d  for  this  year  will  show  a  substantial  .  q»iH  am  ortivn  aviH 

careful  investigation  of  the  process,  reduction  from  the  total  deficit  of  ' 
was  backing  the  venture  with  mil-  a^y  recent  year,  It  is  expected  at  the 

lions  of  dollars.  It  was  expected,  railway  department.  ^fmoortmen  nf  Arinin*, 

he  said  that  German  firms  during  ^75  ppp  clipped  off  luft  the  Minfin  rAn^re^n 

the  next  tw-elve  months  would  pro-  the  1926  total  of  $300,000  in  operating 


Walter  S.  Newton 


Leslie  Cooney 


W.  S.  NEWTON  &  CO. 


duce  more  than  one  million  barrels  ,  if  business  continues  as  good  Dominion  Boards  of 

-r  -M  . - ,  I  account  It  misincss  contint.es  as  good  i  during  Septem- 


i  during  the  remainder  of  the  year  as 

The  doctor  pointed  out  that  the^re  ^„j^jg,g  anticipate.  This  decrease  Ze  th„  nnf.ntfgt  nntnrM 
was  no  doubt  as  to  the  extent  of  the  ..oiig.o,.  ^be  potential  natural  resources 

:  market  for  the  products  from  the  u  re.nit  LI  <1'^^  attention  to  the  pos- 

I  coal  fields  of  Alberta.  The  amount  '^niaT  re^ucT^n^  expansion  and 

I  of  crude  oil  imported  into  Canada.  Western  production  of  manufactur- 

i  he  said,  reached  the  total  of  500,000  increased  business  ^ 

I  million  gallons  and  the  total  con-  ,p.  ^as  been  investigation  with  various 

1  sumption  of  the  British  Empire  was  .  1  f  °  1 -i  •  ,i„„  possible  developments,  examinations 

I  n.OOO.WO  tons  of  crude  oil  annual-  '’f  probable  markets,  looking  to  the 

'  ly.  Within  the  Empire  only  3,000.000  the  management  w  ith  reductions  furtherance  of  We.stem  industrial 


;  was  no  doubt  as  to  the  extent  of  the 
market  for  the  products  from  the 


MEMBERS 
I  Exchanpr 


size  the  potential  natural  resources 
as  well  as  draw  attention  to  the  pos- 


:  Wiorlpr^  Grain  Exchanpr.  Vancouver  Stock  Exchanoc.  VlcHyia  Stock  i  sumption  of  the  British  Empire  was  ^  .  "  ,  possible  developments,  e 

■  B.G.  B..n.i  Dealer,  Avocation,  i.orrcpondoniai  Mcc  i.oaan  &  Bryan  ,  oil  annual- I  whilc  ^Organization  '  ^  probable  markets,  loo 


D.  M.  DUGGAN  INVESTMENTS, 

LIMITED 

BOND  DEALERS 

EDMONTON. . CANADA 


TRUSTEES  FOR  ALL  INTERESTS 

Wright 

Flexible  Axle  Automobile 

AUTOMOBILE  ROW 

798  ST,  CATHERINE  STREET  WEST 

MONTREAL,  QUE. 

uptown  1366-1357 


The  ELIAS  ROGERS  CO.  Ltd. 
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'  ly.'  Within  the  Empire  only  3,000.000  furtherance  of  Western  industrial 

i  tons  was  produced,  while  Canada  on-  staff  have  cut  the  cost  of  op-  gejivities.  The  expansion  in  the  se- 

ly  produced  one  per  cent,  of  Bs  lection,  grade,  care  and  distribution 

neeris  tline  when  the  railway  will  pay  in- 
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WE  beg  to  announce  that  we  have  become  associated  with  D.  .8. 

Paterson  k  Company,  Members  of  the  Toronto  Standard  Stock 
k  Mining  Exchange. 
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GEO.  H.  HOOD  &  CO. 
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needs. 

While  much  Interest  has  been 
aroused  among  coal  operators  re- 


.  _ M  of  grain  and  other  seeds  is  note- 

aroused  among  coal  operators  re-  ®  portant  adjunct  to  agricultural  pro- 1 

.carding  the  visit  of  Dr.  Kaiser,  they  ^d.  the  day  when  it  c.xn  cover  its  op-  successful  farming,  and  is 

state  that  every  attention  at  the  /’I being  carried  out  cooperatively 

present  time  should  be  focused  upon  ®°®“  if  business  continues  to  grow,  through  agricultural  organizations, 
the  securing  of  a  satisfactory  freight  '  _  ■«r»i>nnrk  There  is  undoubtedly  a  contlnuou.s 

rate  on  the  coal  itself  to  Ontario.  C|CyATnD  |y|CIJ|'LD  effort  being  made  throughout  the 

Even  if  the  invention  proved  a  sue-  LLL  T  fl  1  vR  IfILiIllJLill  West  to  place  industry  of  all  kinds 

cess  it  would  doubtless  be  a  very  economic  basis, 

considerable  time  before  It  was  MAY  UL  ll|llfl|ML  both  in  regard  to  class  of  products 

used  to  any  extent  commercially.  In  lllill  UMJ  VUlvviflLi  and  method  of  production  that 


considerable  time  before  It  was 
I  used  to  any  extent  commercially.  In 
the  meantime  It  was  for  ('anada  to 
endeavour  to  retain  within  the  Do- 
I  minion  the  huge  amount  that  was 
I  spent  every  year  on  coal  produced 
in  the  United  States. 


_ _  _  ■  through  agricultural  organizations. 

_  — There  is  undoubtedly  a  contlnuou.s 

kfhVATllR  1VII«KI.I<K  made  throughout  the 

uliLi  T  xT  1  Vflt  ITILillULllt  West  to  place  industry  of  all  kinds 

MAY  RF  nilTf'fiMF  regard  to  clLs'^^* products’ 

lllill  If  Li  vUlvviflLi  and  method  of  jiroduction  that 

_  should  ensure  a  continuation  of  sat- 

Competition  of  Wheat  Pool  is'factory  outturns  from  year  to  year. 

_  _  and  st.nhlll/p  the  oitllatirin  ■o-enevnll,- 


Seems  Likely  to  Lead  to 
Consolidation 

Cnigary  Biirrnii  The  l■'lnan^lnl  Timex 


CIDCF  I  APAMATIlfC  emgary  Bitreaii  The  l  lnanrlal  Timex 

rjlljl  1.111,11  Iflll  1 1 Y  |j  Calgary.— It  is  mooted  in  some  cir-  investigation  into  prospects  from 

cles  that  line  compn;iy  elevators  in  people  of  other  countries.  j 

CPin|?f\  ■  We.stern  Canada  are  planning  a  huge  Whilst  immigration  shows  im- 

OvAALU  111 DlnllJ  I  merger,  and  althou.gh  representa-  provement.  It  is  not  yet  of  such  vol- 
'  .  I  lives  of  many  of  these  companies  time  as  would  appear  to  be  neces- 

~  —  ^  ■  jjppp  profess  to  know  nothing  about  sary  to  take  care  of  the  are.as  of  land 

The  Countess  Arrived  in  the  scheme  it  is  nevertheless  well  availablr,  hut  it  is  a  liopeful  .sign 

West  on  October  9,  within  the  bounds  of  probability  that  that  the  outlook  is  for  increased  ac- 

\onn  such  a  move  will  he  attempted  to  tivities.  and  moreover  the  success 

meeirthe  ever-growing  competition  which  has  and  is  attending  the  set- 

of  the  large  number  of  rountry  grain  tlement  on  the  land  should  ensure 

Winnipeg. — Fiftx  years  ago.  w-hen  pjevators  that  are  being  acquired  by  the  necessary  numbers  of  .settlers, 
ere  was  not  one  mile  of  railroad  j  •g-iipaf  pool.  Land  settlement  is  an  important 

ithin  hundreds  of  miles  of  Winni-  jj,  ffmught  in  some  quarters  factor  in  industrial  expansion. 


and  stabilize  the  situation  generally,  j 
I'lxp^insion  is  continuous,  and  evert 
if  it  is  not  exciting  any  very  marked  ! 
attention,  it  has  been,  and  is,  suffi-  , 
ciontly  well  known  to  cause  much 


C\  \J  IVe  undertake  the  investment  of  Capital  in  City 

^  A  Properties,  improved  and  unimproved,  and  in 

' Real  Estate  mortgages  at  current  rates. 

REAL  Residences,  furnished  nr  unfurnished,  and  im- 

Jr  proved  farm  lands,  for  Sale  or  Rent. 

^  ESTATE  ^  „  -  A  . 

Management  cf  Properttes  undertaken. 

AND  INSURANCE 

The  British  Columbia  Land  and  investment  Agency, limited 

Business  Estahlifhed.  fnrorpnratrd  in  England.  ISS7 

ASSETS  EXCEF.n  $2,000,000.00 
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E  A.1  9  IXU  I.U.FT.f 


The  “Countess”  Arrived  in 
West  on  October  9, 
1877 


there  was  not  one  mile  of  railroad  j  ^.],pat  pool, 
within  hundreds  of  miles  of  Winni-  t.  i  fhnuirbf 


tviinin  nunareas  or  mues  or  » inui-  jj,  ff,oughf  in  some  quarters  factor  in  industrial  expa 

peg,  the  first  engine  arrived  in  the  jj^p  Campbell  amendirient,  pass-  -  —  — -  - — ■ 

city.  the  "Countess  of  gj  jgj.^  ppgsion  of  the  Domln-  Says  Dunning  is  Fifty 

Dufferin,  or  t-PR-  No.  1  whichnow  House  also  has  a  strong  bearing  Ymvq  ReKiinrl 

stands  m  Sir  William  Whyte  Park,  „„  ,,,p  situation.  Hy  that  amend-  “ 
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ia  uniqtie  monument  to  the  beginnin 
of  progres  in  the  West. 


on  the  situation.  Hy  that  amend¬ 
ment.  farmers  are  given  the  rightto 
designate  the  terniiniii  to  which  their 


The  "Countess”,  considered  ha1fa  L-pg,n  jg  to  he  shipped 


Canada  Cement  Bldg. 
Montreal 

General  Assurance  Bldg. 
Toronto 

‘*The  Best  the 
Mines  Produce'’' 


century  ago  a  paragon  of  mechanical 
accomplishment,  caused  somewhat 


a  pool  farmer  will  declare  for  ,a  ter¬ 
minal  operated  by  the  pool  and  this 


Years  Behind  the  Times 

Fdmoninn.  —  “Fifty  years  behind 
the  times,"  is  the  way  G.  G.  McGeer. 
K.t'.,  of  Vaneoiivrr,  well  known  rail-  I 
way  rates  advmra.te,  who  has  repre-  j 
sented  Alberta  and  British  Coiumliia  ! 


of  a  furor  when  she  was  brought  up  }  ^gj^p  thp  running  all  the  more  ""  railw.ay  rate  hearings  .at  Ottawa., 


f  22  YEARS  INVESTMENT  SERVICE 

Stocks,  Bonds,  Mortgages,  Property  Management, 
Real  Estate. 

B.C.  Mining.  Insurance.  VANCOUVER 


to  the  foot  of  liOmbard  street  on  a 
gaily  decorated  barge  which  the 
sternwheel  steamer  "Selkirk,”  push¬ 
ed  ahead  of  her.  The  locomotive,  ca¬ 
boose,  and  six  fiat  cars,  were  taken 


severe  for  the  non-ponl  elevator  as 
any  profit  resiiitin?  from  the  fer- 


eharacterizes  the  statement  of  linn.  I 
C.  A.  Dunning,  federal  minisfer  of]. 


minai  end  of  the  business  will  be  [•'’llway.s.  that  the  Peace  River  coun- 
wiped  out.  As  it  is  stated  there  is  h®fore  tt 

but  little  profit  actually  .so  far  as  ^  'I*''®®*  ""♦'®t- 


on  the  rail  from  St.  Paul,  Minnesoia,  I  oirvaiors  are  ronce’rned.  ^lcG®®>-  reached  Edmonton 

■  to  Fargo,  and  from  thence  on  a  |  gg^  jf,g(  rre-iter  part  of  anv  ■^'®®’^  *^®  ''Uaec  River 

barge  up  the  Rod  River  to  Winni- I  '„,grtp  „p  ,hp  direction  of  ®®«ntr.v.  in  company  with  F  A.  Pau- 

pe.g.  The  ‘fountess  was  the  first  ,j,p  terminals,  it  is  easily  seen  that  'n®.  agPont  general  for  British  Fo- 
engine  to  enter  the  West,  and  nhe  |  ,i,p  jjpp  pipvator  eompanles’  husi-  '^>mbia  in  Ixmdon,  England,  who  left 
was  used  in  the  eonstruction  of  the  ppgg  ^.j,,  ,,p  spriously  affected  hy  *'’®  ®^™®  ®vptilng  for  Vancouver. 


Oka  Sand  &  Gravel  Company 

LIMITED 

BRICK  CORE  Q  A  XTr^  *  CONCRETE 
MOULDING  ASPHALT  PLASTER 


BRICK  CORE 
MOULDING 


Washed  River  Sand  and  Gravel 
Crushed  Stone  and  Gravel 
Rail,  Barge  and  Truck  Deliveries 

Offices  anci  Terminals: 

134  McCord  Street,  MONTREAL,  Que. 


was  used  in  the  construction  of  the  ppgg  ^.jH  spriously  affected  hy 
St.  Boniface  to  Pembina  |  (t,,,  recent  amendment  lo  the  Grain 
,and  then  in  the  opera  ion  ot  that  ^ct.  and  it  is  .stated  that  the  under- 
,llne  which  was  the  first  f  .P.R.  line  lyip^  rpggpg  t,,p  proposed  mer- 
in  .M.a.nitona.  down  working  expenses 

.  Twelve  Overdue.  generally  lo  meet  a  new  set  of  con- 

rhe  arrival  of  the  engine  was  de-  ditions 

olared  to  be  “one  of  the  most  im-  J _ _ 

portant  events  in  the  history  of  tne  I4..,lg,x.x  R,.,  R^Ilwax, 

Northwest.”  It  was  heralded  by  Hudson  Bay  Railway 

'  headlines  in  Winnipeg’s  only  dally  And  Industnal  Expansion 

I  newspaper,  which  carried  the  fol-  Saskatoon. — “It  ran  be  assumed 
I  lowing  story:  Ihat'Mr.  Dunning's  portrayal  of  Fort 

I  "Intelligence  has  just  been  reeelv-  I'lnircliill's  advant.'iges  as  a  salt¬ 
ed  that  the  first  locomotive  and  fen-  water  port,  his  concise,  informative 
;  der  with  a  caboose  and  six  flat  cars,  statement  of  proposed  terminal  de- 
which  are  being  brought  down  for  i  vclopment  and  pledge  of  earliest 


lumbia  in  Ixmdon,  England,  who  left  ‘ 
the  sdme  evening  for  Vancouver. 

”Mr.  Dunning’s  statement  Is  mad” 
in  entire  misconception  both  of  mod-  ; 
ern  transportation  nnii  of  the  par¬ 
ticular  problem  of  the  Peace  River  . 
country.”  added  Mr.  MrGecr.  “and 
with  all  due  respect  to  Mr.  Dunning,  i 
I  still  maintain,  with  all  the  empha-  | 
sis  of  which  I  am  capable,  that  tne  i 
Peace  River  country  won't  amount  | 


I  pos.sible  completion  of  the  connect¬ 
ing  link  between  Mile  356  of  the 


headlines  in  Winnipeg’s  only  dally  And  Industnal  Expansion  to  anything  such  as  it  merits  until 

newspaper,  which  carried  the  fol-  Saskatoon. — “It  ran  be  assumed  it  has  a  direct  through  line  to-Pacific  I 

lowing  story:  Ihat'Mr.  Dunning's  portrayal  of  Fort  tide-water.” 

"Intelligence  has  just  been  reeelv-  I'lnircliill's  advant.'iges  as  a  salt-  -  - .  —  — . — 

ed  that  the  first  locomotive  and  fen-  water  port,  his  ronrisc.  informative  Calgary  Syndicate  Is 
der  with  a  caboose  and  six  flat  cars,  statement  of  proposed  terminal  de-  Winninecr  Rr«,xArerv 

which  are  being  brought  down  for  vclopment  and  pledge  of  earliest  .  .r.  ' 

the  Pembina  branch  hy  .foseph  Possible  completion  of  the  connect- 

Whitehead  will  arrive  here  this  af-  ing  link  between  Mile  356  of  the  siers  brewery  here 
ternoon  at  about  four  o’clock  hythe  Hudson  Bay  Railway  and  Fhnrchill  ^  .  Fa'-arv  svndicate  the  pur- 1 
steamer  Selkirk.  Notwithstanding  vill  have  a  decisive  effect  on  indus-  prie’e  iLhm  stinulafed  as 

the  short  notice  we  understand  thot  trial  concerns  not  yet  established  in  $760  000^  Accordine  to  r  P  Pelts’ 
a  fitting  reception  will  be  tendered  the  Canadian  Middle  \Vest  hut  pro-  sier  ’  president  and  general  manager'' 

availment  of  the  Hudson  Bay  ^he  company,  the  prospective  pi.r- 
undei stood,  will  take  the  ne^r.v  route,  when  a.ssured.  for  quick  econ-  g,,g^gg„  ^gV^  December  1st  to! 

in  ”  '7  '  Complete  the  deal.  Tne  building  was] 

this  important  event  in  the  history  Their  examination  of  existing  rai  -  purchased  by  the  present  company  in  | 
of  the  northwest.  Let  there  be  a  way  facilities  and  ot  the  r  suscepti-  „24  without  equipment  for  $75,900.  ! 

grand  rally  of  the  citizens  on  the  oc-  bility  for  Improvement,  at  centres  In - L _ _ _ 

casion.”  other  respects  satisfactory,  can  he  mlttee  to  deal  with  matters  associat- 

BiU  the  “Countess”  did  not  arrive  anticipated.”  Such  was  the  con-  ed  with  the  Hudson  Bay  Railway, 
that  day.  Far  into  the  night  crowds  elusion  reached  by  Clarence  Gra-  appointed  by  the  Saskatoon  Board  of 
waited  on  the  river  bank  but  were  ham,  chairman  of  the  special  com-  Trade. 


^H.  M.  E.  EVANS  ^ 

r  . .  -  ■'  "■  i 

Calgary,  Alberta 

&  Co.  Limit*  J  | 

Stocks,  Bonds,  Grain 

FINANCIAL  AGENT!  ' 

&  Oil  Leases 

BONDS  INSURANCE  ‘ 

REAL  ESTATE  LOANS  ' 

Carlile  &  Farr  Ltd. 

Ground  Floor,  C.P.R.  Bldb 

Private  wires  to  all  markets 

jx  EDMONTON  -  ALTA.  ^ 

Isbt 

i.  orreapondentff  of  Jk  1 

Bryan.  j 

C.  D.  Shepard  J  V.  Niittei 

Kstahll-xhed  189). 

C.  H.  Enderton  &  Co. 

Ileal  I-Jstate  Tnvnstments.  Mort¬ 
gage  Loans.  Insurance,  Rentals. 

ZZg  I'nrtime  Avenue, 
WIX.MI’K.G. 


TOOLE,  PEET  &  CO. 

LIMITED 

FINANCIAL  AGENTS 

Appraisers  and  Valuatori 
Estates  Managed 

CALGARY  CANADA 


Black  &  Armstrong 

(Successors  to  Robinson  & 
Hlack.) 

nFAI.  ESTATK  A  AI.UATIOXS. 
RKXTAI.S. 

Farm  Iynnfl.x,  MnrVgagen  and 
Insurance 


GARRY'  BI.DG., 


Bennett,  Hannah  &  Sanford 

Barrlalera.  SollcHora  Sk  Notarlea 

Hon.  R.  R.  Bennett.  K.C.  LI-.D..  Alex¬ 
ander  Hannah.  P.  L.  Sgnford,  B  A., 
O.  E.  Might,  E.  J.  Chambers,  B.C.L.. 
H.  G.  Nolan.  M  C.M  A. 

I  Private  Telephone  Kxchanire  M.  TSIA 
I  SOO-603  Lancaster  Building, 
CALGARY.  CANADA- 


FOREIGN  financial  DEVELOPMENTS 


ITA  TA  nicr  period  of  the  year  without  advancing  U  TCI  I  C  amendimcats  In  the  law  lillUL/llll/  0  lAAli£ 

fill  l^nhiLK  iterate.  Itl  Is  generally  assumed  InrllKJvJwA  I  I*  LLlJ  an.d  the  admlnletratlon  of  the  unem-  ______ 

'^“**^'^**  •”  llll/U  policy  Is  designed  not  only  ployment  pay  Is  very  much  better!  .  £ ««/  t- 

IM  CTCDI  IMP  D  ATC  protect  our  gold  reserves  but  to  UAIl/  CMPI  A  MH  IC  ^**‘'*'  ’^^•8  a  year  or  two  ago.  The  Altered  Atbtude  or  Workingmeii 

In  ^  I  IMlIilllll  llAllj  assist  In  retaining  the  large  foreign  IIUTt  CnULnlll/  lu  next  thing  to  be  said  Is  that  the  fig-  Toward  Employers— The  Brit- 

__  balances  now  employed  In  the  Lon-  ures  are  declining.  Six  j-ears  ago  un-  ish  Premier’s  View 

BOCCAT  at  UAMn  (ion  market.  But  there  does  not  DC  A  DIMP  DITDAC MC  employment  totalled  Uvo  millions.  wn  i^reimer  s 

Uljljn  A  I  IlAlIl/  appear  to  be  any  desire  that  those  JjLAalllU  DUAI/Eill 0  Today  It  is  only  a  miUdon.  You  must  London -In  face  of  the  numerous 

_  SrTreS  .iC"'  -  Sav.TL  “‘V  peJ?l”x?S«  o°  So  BrlS  So  .T 

London  Relieved  by  New  York  currency  notes  outstanding  at  the  Nothing  New  in  Being  Most  us  say  to  you'^tha^^we‘’havo  a^erti  change  In  attituod  of 

of  the  Task  of  Financing  end  of  the  -ek  Heavily  Taxed  People  number  o/  unen^ployable.  I  suppose  ^rs’^consSeT  ln‘”thrtLwTf 

Prodvoe  Purchases  '’^Tfgo!  £  2J3^8l.2?3  Two  •"  World  it^-o.Wd^  not  busing  men.  one  of  the  brightest 

LONDON  "iii5isiEY  RATE  ^^eL^  To.  HAS  GREIAT  RESOURCES  co-oSh>n^"b:- 

- ,  the  year  to  date  was  '  .V  '  o  .  .  .  ^-^no^  ^iS 

Bank  of  England,  Dictabng  to  Urn  w^eek  ended  June  IS;  the  I„  .Better  Portion  Relabvely  long  time  i.s  over  we  shall  get  back 
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PMENTS  1 1  only  thing  to  be  s.ild  about  It  Is  that  SIGNS  OF  PROMISE 

_  I  the  worst  evils  of  the  dole  system 

^  are  now  a  thing  of  the  past.  There  C  AT^I  A  TD  A  DC 

.irCMMA  TCIIC  I  have  been  amendments  In  the  law  ullULAllIl/  d  lAAi/Li 

and  the  administration  of  the  unem- 
ploymc'nt  pay  Is  very  much  better! 


McKENNA  TELLS 
HOW  ENGLAND  IS 
REARING  BURDENS 

Nothing  New  in  Being  Most 
Heavily  Taxed  People 
in  World 

HAS  GREAT  RESOURCES 


The  Shawinigan  Water  &  Tlie  Shawihlgan  Water  i 


than  It  was  a  year  or  two  ago.  The  Altered  Attitude  of  Workingmen 
next  thing  to  be  said  is  that  the  fig-  Toward  Employers — The  Brit- 
ures  are  declining.  Six  j-ears  ago  uu-  igjj  Premier’s  View 

employment  totalled  Uvo  millions.  ______ 

Today  It  is  only  a  million.  You  must  t., 


Power  Company 

Notice  df  Redemption 


Power  Company 

Notice  of  Redemption 


To  Iho  lioldfTff  of  the  Seriee 


Year  Five  and  One-Half  Per  Cent..  Flret 
KefnndinK  Morfgra>a:e  Sinking:  Fund  Oold 
liondfi  of  the  S^wlnli^a  ^Vater  and 
Power  ('ompanj. 


Thirty-  To  the  lioldere  of  the  Series 


Cent.  First  Refunding  Morticufre  8lnk  * 
Fund  Gold  Ronds  of  Tli<^  8hawini{ 
Water  and  Power  Company.  • 


-  NOTICE  IS  HERERY  GIVEN  that 

NOTICE  IS  HEREBY  GIVEN  that  al!  of  of  the  outstanding  Series  “C”  6lz  3 


• a.  ..  X  1  London.— In  face  of  the  numerous  the  outstanding  series  “A’*  Thirty-Year  Five  Cent.  First  Refunding  Mortgage  Sink 

not  lorget  that  un-employment  is  ♦  Jjp  British  trade  sit-  One-Half  Per  "Cent.  First  Refunding  Fund  Gold  Bonds  of  The  Shawinigan  Wa 

always  with  us.  Candor  would  make  *v,.«  ,^UaT^rrn.  in  nt  Mortgage  sinking  Fund  Gold  Bonds  of  The  A  ^o^ver  Company, '•Issued  under  and 

no  oQXf  4^  ^  j>.^n4nin  UallOn,  tnc  cnanKO  in  attliuea  Ol  Shawlnlran  Water  and  Power  ComnanV.  cured  bv  a  Trust  Deed  nf  Tlvnnthr./'  % 


State  that  the  normal  number  of  un-  At  manv  recent  Montreal  Trust  com-  which  would,  according  to  their  terms,  n 

emoloved  from  100  000  to  400  000  considerations.  At  many  recent  p„„y_  ,,  Trustee,  which  would,  according  to  ture  on  July  Jst.  10,-.0.  .vlll  he  redeemed 
.  ^  ■  o  .  irom  ouu.euu  lO  .  ■mcef.lnigs  Clloser  co-operartlon  be-  their  terms,  mature  on  January  1st,  19.">0.  the  Company,  pursuant  to  the  terms  of  I 

A  mll’.lon  le.1veiS  a  wide  margin,  hut  employers  and  men  has  been  "Ol  he  redeemed  by  the  company,  puesu-  said  needs,  on  the  First  day  of  Janua 

I  am  not  without  hope  that  before  a  enthusiastically  endorsed,  it  Z‘  unrnf"  rem  , "herein  1'“,"  u.r?":'""’.  ' 


_  .  .  D  I  "’*18  £280.206.850  In  Ihc  week  ended 

Pnvate  Bankers,  Requires  |  og. 

Maintenance  of  Discount  Mar- 1  - - 

k.,  on  .  Steady  Btui.  i  ^REND 


After  the  World  War  Than  normality. 

After  the  Battle  of  Waterloo  Foreign  InTOstments 


I  mil’.lon  leavee  a  wide  margin,  out  J^^gg^  employers  and  men  has  been  "in  he  redeemed  by  the  company,  puesu-  eald  needs,  on  the  First  day  of  Janua 
am  not  without  hope  that  before  a  -.not  onthnainatlpallv  endorsed  ft  terms  of  the  said  Trust  Peed,  on  1H28,  ot  par  altli  a  premium  of  five  i 

me  time  ic  over  we  shall  eet  back  i  j  i j  ‘he  First  day  of  December.  1027.  at  par  cent,  thereon  and  with  Interest  accrued 

.  '  ®  being  freely  admitted  tiiat  mistakes  with  a  premium  of  ten  per  cent,  thereon  the  date  of  redemption. 

5  normality.  have  been  made  on  both  sides.  and  with  interest  accrued  to  tho  date  of  The  said  Tionds  will  he  paid  at  Vhe 

Foreign  InTOstments.  Premier  Stanley  Baldwin,  In  a  re<iemption.  demption  price  aforesaid  upon  surrem 

.1.,.  .-...In  ,.14. The  said  Ronds  will  bo  paid  at  the  re-  thereof,  with  the  coupons  maturine 
That  Is  all  the  gloomy  things.  I  speech  regarding  the  trade  situation,  demption  price  aforesaid  upon  surrender  January  1st,  1028.  and  all  coupons  forest 
ave  COniCeal’Od  nothing.  We  pay  our  confirmed  the  optimisin  recently  ox-  thereof,  with  the  coupons  maturlmr  on  no-  sequent  Interost  attached  thereto,  at  1 


continues  obscure 

to  coilllIn.ai,cc  or  th,  V.V1011.  intee  Wors^- 

national  Influences  already  referred 


Shipping  Industry  Shows 
Increased  Activltjii 

Berlin. — In  the  somewhat  conflict- 


By  BT.  UOX  RMr;iX41,n  WoKKWA  have  concealed  nothing.  We  pay  our  confirmed  the  optimism  recently  ex-  thereof,  with  the  coupons  maturlmr  on  no-  sequent  interost  attached  thereto,  at  1 

‘in  Addre.sa'  to  Wontrenl  rnnridliin  *  Way  More  than  this  everv  >’ear  we  pressed  by  the  Chancellor  of  the  Ex-  cemher  1st.  1027,  and  all  coupons  for  subse-  principal  offlre  of  The  Iloyal  Hank  of  Cr 

Cliih.  Ign-^  monov  fe  borrowers  overseas  chequer,  whose  views  did  not  find  n«ent  interest  attached  thereto  at  th^e  prin-  ada  In  the  Olty  of  Montreal.  Canada. 

.  .  .  ,  ,  ....  ‘ono  money  to  oorrowers  overseas.  _ m  ’  .  .  k.,oI..ooo  C*P"*  offlre  of  The  Royal  Rank  of  Canada,  at  the  principal  office  of  the  Hank  of  t 

I  have  Indeed  almost  to  begin  on  in  the  fir.st  eight  months  of  this  year  ready  acceptance  ny  business  men.  city  nt  Montreal.  Chmada.  or  at  the  Manhattan  company,  in  the  rtorough 

a  note  of  ano’ogv”  The  critics  oflwc  have  loaned  no  les'.s  than  75  mil-  Premier  Baldwin  stressed  the  value  prineipai  office  of  the  Rank  of  the  Man-  Manhattan,  city  nnd  state  of  New  vot 

„  ,  J  J  .  ....  lirm  nryiiTvH^  nnt  fnnrAttlno-  that  we  Of  the  gold  Standard  as  assisting  hattan  Company,  In  the  liorouRh  of  Man-  U.S.A..  or  at  the  Dank  ot  Seotl.and.  In  I.t 

Lngl.Uld,  domestic  .and  foreign,  but  I  pfnmds.  not  forgenillo  mat  we  .  ,  .  .  gnmhasrized  the  arow-  hattan.  city  and  state  of  Now  York,  U.S.A.,  don,  Kngland,  at  the  holder's  option. 

o.hl4.flv  d4..m4.c4lo  vo„  hnvo  coU-  nilUlon  dollars  to  the  iraoe.  ne  aiso  empnasazea  me  grow  Scotland,  in  London.  m  case  such  Ronds  are  not  presented  ; 


KiiRland,  at  the  holder’s  option.  renemptlon  on  J.-muary  Ist,  10‘28.  all 

In  case  sueh  Ronds  nre  not  presented  for  terest  on  said  Rnwd.s  will  cease  from  a 
redemption  on  Dereniber  1st,  1027.  all  In-  after  the  said  date. 

terest  on  said  Ronds  will  cease  from  an.l  DATED  nt  Montreal,  thi.s  20th  day 
after  the  said  date.  September.  1027. 

DATED  at  Montreal,  this  20th  day  of  THE  SHAtVlNIGAN  WATER  S-  rowi 
September,  1027.  COMPANY. 

THE  SILAW’INIOAN  WATER  &  POWER  (Sgd.)  JAMeS  WILSON 

COMPANY.  Secretary. 

(Sgd.)  JAMES  WILSON,  Referring  to  the  foregoing  Notice  of  R 


redemption  on  J.ajjuar.v  Ist,  1028,  all 


-  ...  isicei  Doing  liPIier,  l  oai  worse —  „  .  x  ^  ...  ..  ^  Imp  nr>iip,H.=  wet  fcnrAttlno-  that  wp  or  tne  goiu  suinaara  as  assisting  uanan  c,ompany,  m  me  ..uruuKi.  oi  aiau-  u.o.a  .  or  ai  me  i.-ana  or  H.-Otinnd,  In  Lt 

national  Influences  already  referred  ...a,.  Engl.uid.  domestic  .and  foreign,  but  I a  a  ^4  .a  trade-  he  also  ernnhasized  the  grow-  hattan.  city  and  state  of  Now  York,  u.s.a.,  don,  England,  at  the  holder  s  option. 

.  ,  ...  A4  tho  cnwip  tliTiP  Shipping  lildnstry  .Shows  4„  '  have  paid  160  million  dolI.ars  to  the  “aoC-  empnaa.izea  me  grow  Scotland,  in  London.  m  case  such  Ronds  are  not  presented 

to  In  these  cables.  At  the  .  Increased  \ctivltfc  chiefly  domestic  >ou  have  onlj  to  states  In  reduction  of  our  M^^i  co-operation  between  capital  and  Km-iand.  at  the  holder's  option.  redemption  on  j.-muary  ist,  lO'JS.  aii 

Increasing  attention  'was  paid  last  '  '  ^  read  the  English  press — are  so  con-  w.qr  debt  Thot  dckPg  not  1nr»k  like'i^lhor  and  the  rising  tendency  or  ex-  in  case  such  Ronds  nre  not  presented  for  terest  on  said  Rnffd.s  will  ce.osc  from  a 

e.  - -  oolnno  cvf  cm r  chovtco-Ho .rc  t hof  4hov  h  .  .  ^  j  .  1  norts  redemption  on  December  1st.  1027.  all  In-  after  the  said  date. 

week  to  another  factor  -  the  extent  somewhat  conflict-  Recess  a  hcmkniptcy  when  you  can  afford  to  ,  PO^ts. _  aaid  Ronds  win  cease  from  an-i  dated  at  Montreal,  thi.,  20, h  d.ay 

to  -which  American  b.anks  are  now  renorfs  from  ceneral  indiistrr  ”,  necessfiry  to  par.io*  them  lend  and  pay  In  eight  months  over  I  .  .  ^  Se»tember.  1027. 

f’^onomo-  iTnitPH  states  exDorts  '4"^  4  .if'?  1  ,4”'''».  8^'  ^he  pomposity  of  big  500  niUlion  doll.ars  The  truth  Is ;  Australian  Commonwealth  dated  at  Montreal,  this  20th  day  of  the  shawinigan  water  a  powi 

fln.'incing  United  htaies  exports.  ,g  evident  that  the  coal  sltu.ation  hp^adiitiM  Thev  tel’  ii<5  that  wp  have  41,  4  .  u  .oaa  ’  ^  I  T_  All  n....!  September.  1027.  company 

Before  the  war  America  did  lltrie  jj^g  improved.  The  Ruhr  coal  national  debt  Vf  nVor  -  000  iniilion  ^  years  Engliuid  has  To  Control  All  Bond  Issues  ^he  shaw-inigan  water  &  power  (Sgd.)  jaMes  wilson, 

or  none  of  the  advancing  of  credit  syndicate  savs  in  its  annual  report-  national  d^ebt  of  oicr  . .000  m  llion  been  loaning  money  abroad  for  the!  — -  company.  Secretary. 

for 'that  purpose.  It  fell  almost  en-  Our  syndicate  Is  entirely  skeptic.ai  further  that  per  |  development  of  new  countries,  for  An  Interesting  arrangement  has  (Sgd.)  james  wilson.  Referring  to  the  foregoing  Notice  of  n 

tirelyupon  I/ondon.  with  the  result  concerning  the  notion  of  mitigating  population  o-r<?  *0^  neav- |  opening  up  new  resources.  The  ac- 1  been  made  by  the  Commonwealth  of  p., erring  to  the  foregoing  Not7c"^  of  ..’’"‘.'’'■'‘r.- ''' 

that  sterling  invariably  declined  in  injuries  of  Anglo-German^com-  the  world,  and  ,  cumulation  of  debt  due  to  England  |  Australia  In  connection  with  an  is-  Redemption,  holders  of  the  said  Seri.-s  -A”  sinkinr  r^n"d  Coi™  RondA‘'n^^^^^^ 

the  autumn,  owing  to  remittances  to  petition  by  means  of  an  Intematlon-  they  do  not  forgret  to  lernind  today  runs  into  thousands  of  mll-|  sue  of  $40,000,000  thirty-year  five  Thirty-Year  Five  and  One-Haif  i-er  Cent.  same  at  the  pHncipki  office  of  t! 

America  of  funds  In  response  to  ,,  agreement  on  the  lines  of  tho  us  that  tve  have  a  million  unemi)Io>-  ijons  of  pounds,  and  we  get  a  con- i  per  cent,  bonds  recently  sold  In  New  Mortgage  sinking  Fmui  Royal  Rank  of  Canada,  Montreal,  or  i 

produce  hills  which  came  forward  “teJl  cXl’’  .That  is  a  very  black  picture.  I  slderahle  p.art  of  the  Interest  of  that  I  York.  This  loan  is  Issued  by  the  Xi^ai  or""  V  TTe^Ro^a^^^^^  ‘'Z  ' 

from  New  York  for  discount  in  the  „,a„4>,,,4  vpw«r4  rxf  the  p4aai  debt  paid  to  us  in  the  food  which  tve  i  Commonwealth  Government  as  a  ada.  Montreal,  or  at  the  principal  office  c>r"Tt'Thp*'ra"n'k'' 

London  markets.  _  ^  nevertheless  suf-  consume,  and  the  raw  materials  -  central  borrower  on  behalf  of  Itself  of  the  Rank  of  the  Manhattan  company.  London,’  England,  at  anv  time^'on  ‘o7  n'ft 

Thi=  S4xasm,  however  American  ,  sjmdlcate.  on  the  other  hand,  fleient  of  an  optimist  to  assure  Vou  which  we  use  in  manufacturing,  but  and  the  States  of  Australia.  In  the  Porough  of  Manhattan  N.y.,  or  at  the  ii.^ik  November  let.  1027.  and  prior  to  the  dn 


This  season 


however  American  |  sjmdlcate.  on  the  other  hand,  fleient  of  an  optimist  to  assure  Vou  which  we  use  in  manufacturing,  but  and  the  States  of  Australia.  In  the  of  Manhattan  N.y.,  or  at 

.  now®) er,  American  jg  fjj.^,j,rable.  New  orders  have  some-  that  there  is  another  .side  to  thi.s  nic-  >4. La,-—  4„  :._.4a  ;  4he  ceverol  State=  have  her.  of  Scotland.  London.  England,  at 


banks  are  retaining  a  large  portion  what  declined,  but  this  Is  conslder- 

OT  such  bills  until  maturity,  and  -a  a„e  to  normal  and  se.asona!  . I"  -  i,'  r"Tu  ''””1 . =  -  ,  cn  me  »ur.  aJiu  m  spu.e  U1  uie  mi- •  *  V.,..  U.  ..•...•...i,. up...,  <jemptlon  price  of  one  hundred  and  fl 

funds  which  do  not  arise  out  of  bills  enne^  -rLre  te  n  ^nrve  demand  for  "■®  ^•'''■®  through  many  mense  sacrifices  that  we  had  to  make :  behalf,  and  in  connection  with  this  such  aurrender  win  receive  a  sum  equal  to  ^^r  cent.  (in,-,%)  «ith  interest  accrued  . 

d  reni.ntPd  here  are  fre^^^  re-  (*‘\uses.  There  Is  a  large  demand  for  times  before.  First,  as  to  the  na-  ^urinv  the  war  of  oanital  in  the  '  offering  the  following  official  state-  redemption  price  of  one  hundred  and  such  Bond,  to  the  d.nte  of  surrender  therex 

discounlen  ncre  are  irequeniiy  rt-  railroad  material  Negotiations  are  ,  ,  U.  » 41.  V  4.1  Xi-  ,'“*““6  mv  war  ui  wincnu  m  luc  ,  a  ,  .  .  ,,  ten  per  cent.  fliec{,)  with  interest  accrued  the  SHAWivif.iv  XV IVITT!  e 

Invested  In  other  foreign  bills.  The  under  waLfor  several  d  d  ht  hi  ?  1  United  States.  I  believe  today  the  for- 1  ment  Is  made  about  ‘be  new  policy  „„  ,„sh  Rond,  «  the  date  of  surrender  comranv  ’ 


that  the^  Is  another  side  to  this  pic-  we  stlH  go  on  lending,  and.  la  spite  |  past  the  several  States  have  bor-  X";  VovemLr^'isL  ""oL"*  «n7  pX  X'^-eXiLceeivc""’ sum  eouH  m 

♦  II  4nr)j4  ♦VioF  XI*  a  cne»ll  n.11  M  ♦  n  rv^ii  cr  n  -  ,  4  "-,i.  •aa_  a.,  ol  asrsAl-,  t4tm  *.  ..  ...  ..  .  ..  .  Mllil  rHUa  I  lot  Ilf*  T 


change  Is  recognized  as  merelv  one  tp  rniirnad  ear  eXtriVeH^^  ''■®  tbe ,  eign  indebtedness  d.ne  to  tis  Is  asj  which  contemplates  that  the  Com-  theheof. 

phase  of  AmerSfs  rapidly  growing  Snt?  under  pressure  of  the' iJlL  then  circumstances  of  Britain  was  Ureat  as  It  was  in  1914.  That  looks  monwealth  will  assume  the  debts  of  the  shawinigan  water  &  -howER 
importance  In  International  finance;  ComoraGon  car  concerns  consi^et'ably  heavier  than  our  natio-  as  if  from  the  purely  trade  and  the  States,  and  do  the  future  bor-  wilson. 

but  its  benefits  to  this  country  are  lonselv  organized  themselves  into  today.  It  is  true  that  the  flnajjce  point  of  ^-lew  England  was|''0^°S  for  ail.  Secretary, 

substantial  when  measured  In  the  gj^  regional  groups  present  one  is  about  10  times  wh.atjnot  going  downhill.  i  L  _ 


(Sgd.)  JAMES  WIT.SON, 

Srerrtary. 


higher  value  of  sterling  abroad.  r‘  u*  u  tn  the  British  debt  was  then,  but  our  re- [  ‘^You  must  remember  that  In  the  an  a,greement  was  entered  In- 

The  upward  movement  in  sterling  ^°®  sidelight  on  he  couiye  of  Ger-  sources  are  far  more  than  10  times  !  old  Country  there  Is  a  vast  accumu-  s^<JJusting  the  flnandal  rela- 

is  being  maintained.  There  is  no  In-  man  Industry  Is  last  week  s  report  greater  than  they  were  at  the  begin- |  lation  of  experience  and  of  weailth  of  ^lonshlps  between  the  Coi^on- 
dication  of  an  early  decline  Of  the  Hamburg  shipping  arrhals  and  ^ing  the  19th  century.  We  paid  !  kno.wledg3  of  detail  applicable  to  States  of  Australia. 


Bank  Takes  Fontrol  of  Jlonev  Rates,  i  of  14.406.017  net  tons  against  12  - 

Although  the  money  market  had  ^6.060  In  the  same  monfhs  "of  1926.  re.rTbre^\rir%^L^  l^t^TvVnrng  iSlorn^rafe^^^^^  Ta  .Ha  Haidar,  afl^TseHa,  .‘n,..  THirty-  ¥ 

guessed  for  a  long  time  past  that  a  Bankruptcies  In  Gertnany  during  j^rtod.  We  are  paying  off  the  irrS  vrelT  but  I  am  vain  LS  to  i  rant.  First  RafT.„di4  "*•'"  end  r«- 

strong  measure  of  control  ha?  been  September  are  stated  at  39o,  -which  present  national  debt  at  a  tolerable  I  think  that  in  the  finer  products  of  I  (Constitution.  The  agree-  Mortgaga  siniiiii.s  ^"4^  - 

exerted  by  the  Bank  of  EngKand  in  Is  ^  Steady  rate,  ajid  on  that  ground  I  do  |  THa^_  Shawin.g.n  wa.ar  A  Powar  c,™-  „ --CE  is 

r^S'Ts  ^w  SlS  Sbl  ^ -  ""  XX 

nmP^fncXtXeXbe  dLo^nt  Ending  of  Conversion  Fsed  To  Taxes.  |  Ing  our  trade  today  Is  extremely  j  years  from  Ju^  1,  1927,  towards  s'y  ror  cent.  Ffrat  XoLnX'^XoXrgc  iXXunTar'and'LcX 


The  Shawinigan  Water  & 
Power  Company 

Notice  of  Redemption 


The  Shawinigan  Water  & 
Power  Company 

Notice  of  Redemption 


To  »Ha  Holdar,  of  .Ho  Sarla,  "B”  Thltty- 
Vaar  SI\  Far  Cont.  First  Rariindiiig 
Mortsacra  Sinking  Fund  Gold  Bond,  of 
THa  SHaminigan  Water  A  Fowar  Com¬ 
pany. 


To  .Ha  Holdar,'V4)f  (iir  Sarlas  "R”  Fi- 
nnd  Ona-IIalf  Par  fan..  Firs.  Ucfim. 
Ing  Slortgaca  Sinking  Fund  Gold  Rom 
of  The  Shaninigan  Walar  and  Powt 
Company. 


this  fact  Is  now  definitely  estab-  for  ai 

lished  as  a  result  of  the  priv.ate  Ending  of  Conversion 

meeting  between  the  discount  houses  I  D  i*  c  *  I  j 

and  the  Bank  of  England.  At  that  “  KCUer  to  Lonaon  Ne 

meeting  the  Bank  of  England  -  tainly 

.stated  that  it  required  the  main-  Txindon. — No  .particulars  regard-  ^^® 

tenance  of  three  months’  hills  at  a  Ing  the  result  of  the  Government’s 
rate  not  lower  than  4  5-16  per  cent.,  debt  conversion  operation  are  yet 
even  if  easy  money  conditions  were  available  and  no  official  statement  ‘Hope 


for  anxiety. 


I  nr  snawinigan  water  A  Power  Com-  NOTICE  IS  HERERV  GIVEN  tliat  a 

of  the  rutstanrtlng  Porlos  "D"  FIvo  ar 
—  — —  One-Half  per  CVnt.  First  Rofiindlnir  Mor 

NOTICE  T.S  HEREBY  GIVEN  that  all  gage  Sinking  Fund  Gol.i  Roml,  of  T! 


I'sed  To  Taxes. 


in  me  wono.  oui  mere  IS  nouiiiig  new  I  -----  -  1  uj  v.uniiiivrii-  ...... isbbv  boo  t-ienEr,  naren  v-cionor  mn.  pany,  n.a  Tiii.strr.  ahinh  WOHI.I,  nrrordinc  I 

in  thnt  I  do  not  romonjbpr  the  time  ^bcindisln^,  and  banking,  and  insur-  {  wealth  to  the  Sta/tes  in  t-he  year  end-  fluppiementai .  thereto,  tn  their  terms,  mature  on  April  i.st  ip'i  wi 

when  wc  were  not  hca\-11v  taxed.  I  in  all  of  which  England  does  a'  ed  June  30.  1927,  and  the  States  to  Trn*ltn«  ®  Company' puretmnt  t' 

•Hope  springs  eternal  in  the  human  very  profitable  trade  all  over  the  :  provide  the  balance  of  the  interest.  ur^tLamr?  0^7:?;  Tario!^"  w,„‘X  ^i^a; 'oTTphi.  loos.LXXLhL  ALX 


aavance  oeytma  inai  levei  wnicn  uie  tiu.  ing  mis  operation  uas  uii-  „_ji„„  .-_  i  give  one  the  firmest  hope  that  the  make  annual  contributions  to  a  aerrurd  to  the  d'atr  of  redemption.  th^eX^oh  L.  AT 

raileSSXw^^^di^counr  rate”  Is ''not  depr^ession^lnto^whlch  thev^  Im-  Ing  to  introduce  economy  in  the  ad- !  temporary  troubles  >hat  England  has !  Sinking  Fund,  designed  to  extIn-  ^he  '■aid  Rond,  win  be  paid  at  the  re-  mbs.  and  nirrXpLT‘’’for  "euhXer 

S:s!Lireo7n^c'l“tTh^^  the  mlmstr.atlon  of  our  Goveniment.  and  -Here^^  the  war  will  ^J®  P^®"  hTe^;:"  w^^h;  I.^Xf^ViX uVarrnX:. 

time.  While  the  market  thus  Government’s  scheme.  This  move-  to  bring  about  a  reduction  of  taxc.s.  P*isB  awaj.  ,  XX  ALX  rX  thrA~.;iv.+  l**.  ‘•'’'■a'’"’’  ‘h--  rii'.v  of  Montreal,  c-onada.  or  ai  ti- 


time.  While  the  market  thus  Government’s  scheme.  This  move-  to  bring  about  a  reduction  of  taxes,  j  Pass  a  j.  _  ,  ,  sixty  vears  from  the  npcsent  ttme  •^'*"“'*7  t.',’-  ’T''’  ."."'’All  ‘'T*”’""  t^r  mih-  the  city  of  Montreal.  Canada,  or  at'ih 

definitely  abandons  its  indepen-  tnent  accords  with  expectations.  I  them  well,  but  all  1  c.an  say  is  fonserratlve  England.  and  airfut^e  loans  witht^TslnSSr  ThoXi  o;,Te;VTh^^^^^^ 

dence,  the  agreement  does  not  alter  simply  because  Government  securi-  ^at  all  experience  Is  again-st  them.  ^  »An  old  and  long-settled  countrj- ,  period  from  the  time  of  their  issu-  *“'**•*'"  <^'‘y  «(  Montreal.  Canada,'  or  hattan.  XyXLstatnoX'XXk"!: ‘AT 

the  position  In  any  Import.ant  re-  j  ties  were  depressed  by  the  offering  There  is  one  thing,  perhap.s  that  tye  i  ]ike  Engla.nd  gets  Into  certain  con- 1  ance.  "*  tv-inripai  office  of  the  Rank  of  the  or  at  hta  Rank  of  .Scotland,  in  r.omlot 

spect.  In  return  for  the  sacrifice  or  '  of  new  conversion  stock  below  cur-  may  be  content  -with,  and  that  is,  serv.ative  ways  of  thought  and  action,  ,  it  would  antvear  savs  the  Natural  mAIIbII""  AT"""'’.!  A  Hnsiand.  nt  the  holder's  option.' 

an  independent  market,  the  bank  I  rent  market  values.  whatever  the  burden  it  was  worse  ,  and  does  not  rapidly  adapt  itself  to  ^  ciVy  C^anyT  tLt  The  ComS  at'^i'l.^o  Vt^anXinVX  tol"  re^^nmiTr  or-A'IrH.-Dt  ""VAX"'.'.', 

has  more  or  less  guaranteed -a  cer-  A  steady  and  substantial  buying  nve  years  ago.  new  conditions.  WTien  ch.anges  have  '  wealth  will  exercise  supervision  rt"".  F”®'""''-  "t  *'('■  hcMcr’s  option.  terct  on  said  Ronds  win  erase 'from  ■.n, 

tain  comfortable  margin  of  profit  he-  I  of  {government  securities  Is  now  evl-  "Unemployment?  That  Is,  T  hope,  been  verv  sudden  and -violent,  as  they  Lnd  control  over  the  borrowings  of  ""  f’"'’"*'’'’  after  the  .said  date, 

tween  the  rate  which  it  pays  for  ^ent  the  demand  being  encouraged  only  a  temporary  evTT.  While  it  lasts  I  have  been  in  consequence,  of  the :  political  sub-divisions  of  the  conn-  inTercToTsaTd  srpt'omher  '' 

short  Ume  money  and  that  at  which  by  the  prospect  of  a  more  or  less  it  is  certainly  more  serious  than  the  oreat  War.  England  does  not  find  trv.  and  by  the  institution  of  sink-  thf  shaivinucan  water  ji-  rowi  i 

It  buys  bills.  stable  monetary  situation  for  the  re-  trouble  arising  from  the  other  bur- i  flgeif  quick’.v  .as  vou  would  be  hi.  ing  funds  redemption  of  loans  will  at  Montreal,  thi,  2nth  day  of  '  comranv 

Purposes  of  Bank  of  England.  m*Hnder  of  the  year.  Railroad  stocks  dens.  Unemployment  raises  very  :  re-adapting  itself.  It  takes  a  little  I  no  longer  be  largely  dependent  upon  "’shawinigan  water  a  power  ’  -^ames  wilson. 

are  rising  on  better  earnings.  In  large  economic,  political,  and  social ,  but  we  shall  adapt  ourselves.  Successful  refunding  operations  at  comranv  srrrri.Trv . 

This  virtual  pegging  of  the  dis-  many  cases  substantially  above  the  qiiestlonis.  It  Is  a  very  controversial  j  quite  confident  that  in  the  long  maturity  (Sgd.)  jame.s  wh.pon,  noforring  to  tho  forogoin-  Notiro  of  u- 

count  rate  indicates,  moreover,  that  previous  normal  year  of  1925.  A  matter,  and  I  do  not  propo.se  to  dis-  rii,i  we  shall  be  restored  to  the  posi- '  _ I- _ —  Soorot'ary.  "p  "o  '‘‘"''',.,^'’’■'7 

the  Bank  Is  fairly  confident  of  being  big  speculation  continues  In  certain  tiirb  the  harmony  of  these  proceed- ,  t,on  in  'which  we ‘used  to  see  our-i  CROP  RESULTS  L\  GERMANY.  Ro^ommion  ‘  hoid'’o%''^or7hrLard”‘'sLio,'  MoHrakTsin^m/Funrooui ''Ln.i.i:  ','n7 

able  to  get  through  the  most  trying  industrials.  [mgs  by  discussing  the  cause  and  ef- :  g^jvps,  quite  personages  In  the  world;  _ -  '’R’’  Thirty- voar  su  evnt  Fin.t  no  ■•"■rrmdrr  iho  ,Rm«  at  tho  prinripai  nffi,  , 

'  '  "  ■  •  ■  'trade’’’.  I  Wheat  Below  192C,  Other'Cereals  funding  Mortcago  Rinking  Fund  c.oid  Rnrd, 


HE  SHAWINIGAN  WATER  *  POWER 
COMPANY. 

(Sgd.)  JAME.S  WH.SON, 

Si^cretfirjr. 

TloforrlnK  tn  tho  'Ynrogolnff  Notlro  nf 


I'.jnRlanff.  nt  the  hnWIor’s  optlnn. 

In  rnso  siirh  Hontl.'*  nr('  not  prosonU' 
for  rertomption  nn  April  1st.  102.*?,  nil  in 
throat  on  said  Hond.s  will  craso  from  jiim 
after  tho  naM  itato. 

TV\TFn  at  Montreal,  (hl.a  20th  day  o 
»*^cptomhor,  1027. 

TIJH  SHAWINIGAN  WATRR  ^  rnWFf 
rOMrANV. 

(SprI.)  JAMnS  WlfiPON, 

Sorretn  ry. 

Tloforrlnp  tn  tho  foropnin,"  Notirf*  nf  i:-' 
domptlon,  holdors  of  th‘'  .said  Sorlna  ‘  (u 
and  Olio-Half  Por  Gont.  First  nofnnd 


Boiler  Engineers 


vKOI  RfcSLliTS  IX  CnERjIAXi*  Rodomptlon.  hnldora  of  tha  said  fl^rtoa  Mnrtpapo  Slnkln.cr  !•  iind  Gold  Pnnd.s  ina: 

- ,  ..p..  Thirtv-Vpar  SI,  Pbr  evnt.  First  R^-  ■'""'rrndrr  tho  sam..  nt  tho  prinripal  offi,. 

Wheat  Below  192C,  Other'Cereals  Mortgage  sinking  Fund  omd  Rnrd,  "f  J L^hp^X  o?nrr''’o?'',7o 

RU'V  Fiirrrndor  thn  Farns  nt  th«  prlnHpnl  !  .7  IT  "'o  p.nni.  r 

•llMCh  More  Abundant.  Vhr  Rnvnl  Rank  of  Canada.  Mont-  Manhattan  Ompany.  Rorongh  of  M.ai, 

Berlin. — The  first  official  estimate  roai.  or  at  tho  principal  office  of  tho  Hank  j  P;ink  of  Scotland 

of  the  yield  of  German  crops  shows  Manhattan  Company.  Rorongh  of  f  in 

in  Ki,f  innwnn^^  Manhattan.  N.V..  or  at  tho  Hank  nf  Scot-  No\oint»cr  1st.  lO.i.  and  prior  to  flic  d..f 

flccreaae  in  wheat  but  Increase  in  l.ondon  England  at  any  timo  on  or  (**'•'*  rodomptlon.  nnd  upon  siiHi  niir 

Other  CereaLs.  'The  yield  Indicated  aftrr  NovomhVr  ist,  1027.  and  prior  to  tho  "ndor  win  roroho  a  sum  oqnal  to  th"  ro 
for  wheat  Is  3.090,000  metric  tons,  as'  dato  fixed  for  redemption,  and  upon  inieh  ilornptlnn  tu-leo  of  op,,  hundred  and  fpo  poi 
fsfro'lnef  *>  Cf\f\  in  109C  aiirrcndcT  will  receive  a  aiim  equal  tn  the  ('ei  ,/•>  w-Ith  Interest  neenird  on  piicr 


|7'r<anr*ll  T^m'winda  the  yield  of  German  crops  shows  Manhattan  Company.  Rorongh  o 

rreiicn  1^1  Willis  dccrea/e  in  wheat  but  I'ncrease  Manhattan.  N.V.,  or  at  the  nank  of  Seot 

necrease  m  wne«  out  incre^e  in  T.ondon.  England,  at  any  time  on  01 

4.,fr,r  nv  Dime  10,0  “  Cereals.  The  yield  Indicatod  after  Novemhor  Ist,  1027.  and  prior  to  th< 

I  ITT  Or  PARIS  lull).  for  wheat  Is  3.090,000  metric  tons,  as'  date  fixed  for  redemption,  and  upon  ane) 

Drawing,  August  22,  1927.  against  3.60M00  In  1926.  ^^’dTmX.onX.rroron:  m^dr?; 

...  .  VI  I  1.  other  hand,  rye  is  placed  with  interest  Acmied  nr 

1  he  40i)  foiiowlng^  numoers  are  re-  7,270,000  tons,  against  6,410,000,  eneh  Dnnd.««  tn  the  date  nf  anrrender  thereof. 


aiirrender  will  receive  a  aiim  eqiiAl  tn  the  I  wim  inierest  neenieo  on 

redemption  prire  of  one  hundred  and  flye  7  *1’''  ''"C  "f  aiirrender  thereof. 


^  ,  -  ,  ,  -I  redemption  price  or  one  nnndren  and  rive  . .  ."■•i  • « u'l*  i  m.  i»'»i. 

On  the  other  hand,  rye  is  placed  p..,  B^nt.  (in.iWr).  with  interest  armied  on  h’*”'^  shawinigan  w'ater  .t-  rcwLi 


l^'cmablo  by  1,000  francs  each: 


!NN«  99999  ; 
099999  999999  ;  <>C 
999999  999999  ; 


19999  99993 


I  TFc  make  boilers  of  all 
types  and  sizes.  Also 
Uand^  Stokers,  Pulp 
and  Sawmill  Ma~ 
chinery.  Road  Rollers 
and  ScariHera,  Steel 
Tanks,  Engines  and 
Pumps. 


IN  eighty  years’  service  to  Canadian  industry 
Waterous  has  built  up  a  rich  fund  of  ex¬ 
perience  in  coping  with  mechanical  problems. 

An  organization  of  engineers  and  mechanics 
— every  man  a  specialist  in  his  line — and  physical 
equipment,  unrivalled  for  its  efficiency  arid 
capacity,  is  available  to  you. 

One  department  of  this  thoroughly  equipped 
organization  devotes  its  entire  time  to  the 
planning,  designing  and  construction  of  boilers. 

We  will  gladly  offer  you  the  benefit  of  our 
long  experience  without  the  slightest  obligation 
on  your  part.  Write  us. 


7.'50 

7912 

12106 

38813 

4,5318 

•teioi 

46229 

50311 

5310.3 

74241 

■  IfillS 

81405 

87135 

902.32 

114222 

1 1 443.-5 

139.379 

144904 

156411 

166783 

1  1 7097!) 

180794 

184698 

187837 

194011 

199173 

206939 

229586 

2416,52 

254084 

1  2.84197 

262948 

266098 

269470 

275.539 

27.')727 

288685 

297240 

339017 

365152 

1  3680.84 

368636 

384007 

890497 

401974 

'  402266 

409625 

416645 

428609 

431397 

1  444186 

4.57871 

46.5254 

465652 

491394 

501307 

5164.32 

620333 

528121 

531005 

.539978 

55.5.320 

563220 

573593 

578373 

588950 

603644 

604666 

607828 

613248 

625601 

629860 

617724 

649490 

66,57  4  9 

.  670180 

675151 

698347 

703908 

728590 

'  733687 

741296 

742820 

763340 

755956 

7.56021 

768873 

781081 

782194 

783658 

,  804593 

822306 

824271 

329441 

829793 

830.5!)9 

858030 

864476 

869642 

870373 

878078 

8f8400 

882524 

900533 

911618 

919102 

9.51127 

955034 

97.5084 

989130 

'  992067 

992850 

1008454 

1021766 

1023847 

1030638 

1 032293 

1038.329 

1041052 

1056391 

i  1061082 

1074.540 

1080.591 

1087495 

1087731 

;  1107872 

1112435 

1113977 

1125187 

1133876 

;  1134077 

1147778 

1151918 

1162068 

1169837 

,  1171.561 

1176904 

1185116 

1192506 

1196390 

1  120.5701 

1231275 

1238027 

12.5.5351 

1262975 

! 1268659 

1269728 

1272964 

1288460 

1295732 

] 1314663 

1319004 

1322195 

1340358 

1254658 

1  1360777 

1366039 

1367411 

1372060 

13728.33 

1  1377782 

1381366 

1393667 

1399339 

1401919 

-  H09986 

1431085 

1448442 

1454424 

1458219 

1  14714.50 

1180048 

1483479 

1490340 

1490428 

: 1506355 

1506106 

1517349 

1518963 

1524154 

1  1.526177 

1.535735 

1.549720 

1 55330.3 

1 564490 

■  1568473 

1 .588048 

1593392 

1 593837 

1 594837 

1597286 

1600208 

1608689 

1612.528 

16l:i7l9 

I  16170.59 

1617.303 

1625263 

1628491 

1631778 

i  16.32657 

1 633.889 

1644621 

1647435 

1647649 

1 1651092 

16.5,30.50 

1657261 

166.5729 

1672764 

1674765 

1675167 

167.5830 

1680792 

1682105 

1702047 

1710495 

1717609 

1723932 

1724446 

1 726006 

17267.39 

1729105 

1732001 

1749707 

17.54151 

1759189 

1762855 

1763945 

1768516  1 

1784604 

1781886 

1787089 

1794.503 

1800034  1 

1817717 

1820192 

1820192 

1827489 

1828051 

!  1817717 

1820192 

1827489 

1828051 

1830926 

‘  1833668 

1853982 

1857360 

1858319 

1870752 

1  187 1142 

1876551 

1887426 

1892401 

1893851 

!  1896026 

l!i026.57 

1912202 

1916905 

1930688 

1  193m28 

1 939978 

1947549 

19,54793 

1964783 

1  1987.540 

1988182 

1995.547 

2002909 

20121.52 

1  20'22471 

3021791 

2043329 

2044902 

204.5985 

i  2047421 

2057030 

2062839 

2074991 

2093106 

!  2II32I2 

2122100 

2122926 

2131601 

2132533 

2147371 

2164430 

2171326 

2179719 

•2183818 

2193621 

2194680 

2209190 

‘221227.3 

2213915 

1  2214.574 

2246819 

2252632 

‘2258956 

2265025 

1  2‘270075 

2285164 

2289581 

2289680 

2297941 

j  '2298059 

2317939 

2318810 

2320548 

2.322091 

!  2336887 

2315168 

2354970 

2380016 

2382643 

1  2387385 

2392452 

2412641 

2412641 

2431284 

2387.’i85 

23924.52 

2412641 

2431284 

2442164  1 

24.53716 

2459494 

2467209 

2475674 

2493784 

249386!! 

2502998 

2512600 

2517472 

2518404 

2.527147 

2539780 

2544013 

25662.33 

2572731 

2.586429 

2.507902 

2607716 

2617401 

26343711 

2636225 

2636737 

2642134 

■2661232 

2670.580 

2671114 

2681586 

2701033 

2704866 

2706H85 

2709199 

2714599 

2718624 

2733195 

27.52652  1 

2760906 

2769002 

2769648 

2781030 

2792102  1 

2797265 

2812773 

2813740 

28220.56 

2857165 

286  586.'! 

2867632 

2877346 

288S325 

2836904 

2842 1.i4 

2842373 

2844836 

28.50601 

28,57165 

2892193 

2892812 

2894740 

2895240 

2905180 

2918950 

29194.53 

2927194 

294:1237 

2950272 

295.5705 

2966009 

2969740 

6979684 

2992811 

3001719 

3003770 

.3011.584 

.3022.506 

3027567  1 

:  .3029901 

.3033310 

3040535 

3062629 

3072524  1 

!  3078378 

3082772 

0393362 

.3097881 

3099190  i 

3102211 

31032.52 

3105’J27 

3107092 

and  barlej^  at  6,670,000.  against  2.-  ttir  SHAwrNroAN  watkii  a  powkr 


The  oats  crop  will  be  6,- 


rOMPANV.  * 

(Rffd.)  JAMES  WITaSON. 

Secretary. 


rOMPANV. 

(Ssd.)  JAMES  WlTiSON. 

Socrrt.'ir 


Wm 


Bv  AvaeiNniDiT 
To  Hi,  MAjcnv 
Kiito  GaoaK  V 


BRANTFORD.ONTARIO.CANA.DA. 


:  The  Fiiianciul  Tluie.s  reaches  a ; 
I  class  of  people  who  are  Interested  | 
!  ami  able  to  buy  inrestment  securi* 
ties. 


"pAST,  West,  North  and  South — in  every  , 
^  country  of  the  world — you  will  find 
connoisseurs  of  good  whisky,  demanding 
“^tiUDUNOlS'*.  To  have  achieved  such 
world'wide  fame,  is  indeed  striking  tribute  to- 
the  exceptional  quality  of  this  fine  old  whisky. 

HIRAM  WALKER  &  SONS  LiMiTEp 

DirriLLntV  and  HCAO  OFFICK  ■  WAI.KgltVILLg.  CANADA 
ESTABLISHED  1  8SB 

WRITE  TO  OUR  MONTREAL  OFFICE,  517  PHILLIPS  SQUARE,  FOR 
FREE  COCKTAIL  BOOKLET 

‘OkNADUH  Gm' 


The  Shawinigan  Water  & 
Power  Company 

Notice  of  Redemption 

To  tho  huldcrn  of  the  SciicH  **V/*  I’itr 
Per  Cent.  Fir*it  Refunding:  MoricAEre  Sink¬ 
ing  Fund  Gold  Ronds  of  The  Shairmitrun 
Water  and  Power  f’ompany, 

NOTICE  TS  TTEREnv  GIVEN  that  n’l 
of  the  outstanding  Series  *'E”  Fl\e  Per 
Cent.  First  Refundlnt?  MoHirnpo  Sinking 
Fund  Gold  Ronds  of  The  Shawinigan  Wnt.  r 
and  Power  Company,  i.ssued  under  and 
sertired  by  a  Trust  Peed  of  irypnth^'e, 
Mortgage  nnd  Pledge,  dated  October  Sth. 
1010,  and  Deeds  supplemental  thereto,  in 
favour  of  Montre.al  Trust  Company,  ns 
Trustee,  which  would,  according  to  their 
terms,  mature  on  October  1st,  lO.Vi,  will 
be  redeemed  by  the  Comp.qny,  pursuant  to 
the  terms  of  the  said  Deeds,  on  the  Fir'll 
day  of  April,  102S.  at  par  with  a  preniiuin 
of  five  percent,  thereon  and  with  Interest 
accrued  to  the  date  of  redemption. 

The  sal(!  Rond.s  will  he  paid  at  the  re¬ 
demption  price  aforA«?ald  upon  sunvndcr 
thereof,  with  the  coupons  maturing  on 
April  1st.  102S,  and  all  coupons  for  subs' 
quent  Interest  att.nched  thereto,  at  tJie 
principal  office  of  The  Royal  Rank  of  Can¬ 
ada.  In  the  City  of  Montreal,  Canada,  or 
at  the  principal  office  of  fho  Rank  of  th* 
Manhattan  Company,  In  the  Rorongh  of 
Manhattan  City  nnd  State  of  NVnv  York. 
U.S.A.,  or  nt  the  Rank  of  Scotland,  in  TaOU- 
don,  England,  at  flic  holder's  option. 

In  case  such  Ronds  are  not  present(-d 
for  redemption  on  April  Ist,  102S.  all  In 
terest  on  said  Ronds  will  cease  from  and 
after  the  said  date. 

D.ATED  at  Montreal,  this  2nth  day  of 
Septmiher.  1027. 

THE  SHAWINIGAN  "WATER  *  POWER 
COMPANY. 

(Sgd.)  JAMES  WILSON, 

Secrctaiy. 

Referring  to  the  foregoing  Notice  of  Re¬ 
demption,  holders  of  the  said  Scries  “E  " 
Five  Po^  Cent.  First  Refunding  Mortgage 
Sinking  Fund  Gold  Ronds  may  surrend'r 
tho  same  at  the  prinicpal  office  of  The 
Royal  Rank  of  Canada,  Montreal,  or  at 
the  principal  office  of  the  Rank  of  the 
Manhattan  Company,  Rorongh  of  Manhnt- 
t.^n,  N.Y.,  or  at  tho  Rank  of  Scotland,  IaOU- 
don,  England,  at  any  time  on  or  aPer 
November  1st,  1027,  and  prior  to  the  date 
fixed  for  redemption,  and  upon  such  sur¬ 
render  will  receive  a  sum  equal  to  the  re¬ 
demption  price  of  one  hundred  and  five  per 
cent.  (10r><;V)  with  Interest  accrued  on  such 
Ronds  to  the  date  of  surrender  thereof.  ^ 
THE  SHAWINIGAN  WATER  &  POWER 
(^)MPANV. 

(Sgd.)  JAMES  AVir.SON. 

Secretary. 


Th('  Financial  Times  reaches  a 
class  of  people  who  are  interesfci^ 
and  able  to  buy  iuTestment  securij> 


THE  FINANCIAL  TIMES,  MONTREAL.  OCTOBER  14,  1927. 


r 

,  <iv.' 


True  Stories  about  Life  Insurance 

8L__r^  <7  cA(i(uq/  ,^e  ^^pre  Stilt  (faut/s 
icmmFflminiflminiTninTnciiiinm.TOXiiiflirmim^  .. 

- - i|. 

His  Family’s  .Future  ^ 

Was  in  the  Fire 

He  had  need  for  insurance  and  proposed  taking 
out  a  $5,000  Policy  in  the  Mutual  Life. 

I  asked  him  what  was  the  minimum  by  which 
his  widow  could  carry  out  his  plans  for  his  boys’ 
education.  Kow  long  could  his  family  live  and  how 
much  education  coulcl  they  have  for  $5,000  ? 

“Make  it  ten,  then,”  he  said,  “with  an  extra 
thousand  for  my  mother — say  $11,000.’’ 

I  got  the  Head  Office  to  make  out  three  policies 
— two  for  ten  thousand  each  and  one  for  one 
thousand  in  favor  of  his  mother. 

“I  can’t  pay  for  it,”  he  said,  when  he  saw  the 
extra  $10,000.  “I  have  other  irons  in  the  fire.” 

“You  have  your  family’s  future  in  the  fire,” 
said  I.  “Don’t  leave  it  there.’’ 

He  hesitated,  but  saw  the  logic  of  the  situation 
and  accepted  the  full  amount  of  the  policies  — 

$21,000. 

“It  will  cost  me  $700  a  year,”  he  said,  “but  my 
family's  future  is  worth  it.” 


Wliy  not  let  one  of  the  Mutual  Life  experts 
analyze  your  insurance  position  and  show  you  whcie 
you  stand  and  how  to  adjust  yourself? 


lie  MUTUAL  LIFE 

of  Canada 

'WATERUn,  ONTARIO 


NEWS  OF  BANKING  AND  INSURANCE 


I 


INSURANCE  AND 
LOAN  COIlPANlS 
INVlEST  IIEAVJLY 

Sound  Expansion  Shown  Ly  De¬ 
port  of  Snslcatchcwan  Pro¬ 
vincial  Stci'tlary 

BIG  INSURANCE  LOANS 


‘his  week.  l.>y  W,  I,. 


:  against  ;l)e  d'rcctors.  The  result  of 


for  OcDr.g'i  l.c.-n’cn.-,  phil  'i'n  in  an  the  voting,  eertitieii  to  the  court.  Is 
nttinn  a i !v.  t  th':  dirrf  mi-,-,  '•iirwghi!.’'  tl'..‘.  a  ninjority  of  sha.reholder.s  are 


nii!a;'i:nin;s?vaMon  rv.  th 
'I'l:  ■  Th  '  inolh-n  v. 
i\  1  \  0  t  1 

.\ vg;:ni''nr  is  al-'o  go,.; 
)i' ■  for  a  df  a! 

su't  of  .(  vi;!e  cf  ‘hi’ 

•ii  firr  op.-i'.pan.v  a  . 
in;  r'ing  iirid  in  'jiTi  :.i;, 
:o  an  or. h  i  of  Clilt'f  .in  ■; 
to  ascertain  wlntlier  il-.i 
nnnie  .‘-hotild  he  u.sird 
in  the  action  .  ’’tcht  i 


cor, ipan;.-' !  :  Of, po.sed  to  the  na.me  of  the  company 
a'iioi'.rnri!  !  b.'^ing  i.sed. 

I  Tlii.t  statement  is  conte.stcd  hy 
on  !)r;'o  I  counsel  or  Leavens,  who  ar.giie  that 
'  to  r.^-  j  in  the  total  figures  opposed  to  this 
'.oidc’s  of  stop  arc  tl’e  votes  cast  hy  the  dircc- 
.n.  aera  I  tors  thcmseivcf;,  defendants  In  the 
I  action  now  ponriin.g  in  court,  and  the 
-■  '.I  .lliera  I  claim  is  made  tha.t  without  these 
rc.npany |  director.s'  votes  there  would  be  a  m.a- 
o-piainti.i  j  jority  of  shareholders  In  favor  of 
i.-'.-v'^  ’is  I  iisin.g  the  name  of  the  company. 


Great  West  and  Canada  \  Changed  Banking  CondUtons 

Compete  For  Suprmnacy — In-  ^ 


Compete  For  Supretnacy — In-  ,  f  ,  11  x  D  • 

surance  Premiums  Up  by  Over  Uue  tO  installment  DUying 

$1,000,000..  - —  j 

_  Virginia  hankers  in  annual  con-  buy  In  1924  SIO.OOO  of  goods  and  no  ! 

Winnipeg.— Steadily  increasing  in-  ventjnn  listened  to  most  careful  an- .more  from  income,  but  you  increase; 


A  Fortune — On  the  Instalment  Plan 

Life  insurance  isn’t  merely  protection  against  hardship  at 
death.  It  is  income,  fortune — bought  on  the  instalment  plan. 

It  both  conserves  and  creates. 

It  appreciates — it  has  no  depreciation. 

It  is  tne  only  instalment  under  which  a  full  title  is  given 
with  the  first  payment — and  where  payments  don  t  have  to 
be  continued  by  your  widow. 

It  is  one  of  the  few  things  that  increases  in  value  the 
longer  it  is  owned. 

It  is  the  one  kind  of  instalment  buying  that  can  be  under¬ 
written  with  a  clear  conscience. 

SUN  LIFE  ASSURANCE  COMPANY 
OF  CANADA 


ve.'ftmcnts  l>y  loan,  trust  and  iasiir-  aly.si^ 
ancG  companies  in  Sa.skafchewan  blem. 
are  revealed  in  the  annual  report  of  irrovc 
the  provincial  secretary  of  tlmt  pro-  Ilf  n. 
Vince  wliicli  has  just  been  is.sucd  derlii 
The  insurance  '  organizations  aiono  'he  ( 
are  shown  to  linve  tol.al  investme nts  in.stal 


aly.sis  of  the  installincnt  l.iiying  pio-  your  purchases  to  $11,000  by  defer-  ; 

hlem.  The  speaker  wa  •  W.  F.  liazle-  ring  the  payment  of  $1,000  on  the  I 

:n-ovc,  a  well-known  attorney  of  in-staMment  plan  until  1926.  In  1925, - 

I’f  nokc.  Va.  .Mr.  Hazlegrove,  after  you  must  pay  this  $1,090  from  In- 

dcrlii)'’  with  tlie  origin  and  some  of  come,  and  hence,  you  have  only  - - 

'he  causes  for  the  growth  of  the  $9,000  with  which  to  buy  goods  in- 

in.stallment  liuying  craze,  went  into  stead  of  the  $10,000.  Now  to  main-  I 


nf  '-.Tfi  5‘’9  while  the  loan  com-  its  economic  phases  particularly  tain  in  1925  the  sales  volume  of  $11,- i 
panies'  are"  credited  with  $45  4S9  95^5.  from  the  banking  sttmdpoint.  Mr.  000  acquired  in  1924  by  $1,009  of  j 
The  revenue  of  the  trust  companies  Hazlc.grove  made  these  queries  and  d^erred  payments  you 
<n  the  n-ovince  is  "ivon  at  *1G‘’4-  proceeded  to  answer  them :  over  to  1926  not  $1,000,  but  $-,000. 

819  The  fimircs  ceve-  the  calon-  "Does  the  plan  raise  the  standard  There  are  three  outstanding  inno- 
dar  vear  of  and 'do  not  Include  '’f  living  by  making  available  the  use  vations,  he  maintained,  brought 

So  SoneS  nvS  cd  in  ooveinn  ST  of  things  which  would  otherwise  be  about  by  Installment  selling. 
schoS  or  municinal  seSirit  e^m  impo.ssible?  If  so.  Is  earning  power  "First:  It  has  brought  into  exlst- 
provSeS  aS  such'lro  cx.mptcd  uu-  'I'oreby  increased?  Docs  it  foster  ence  a  new  middlcman-the  finance 

dcrthrcoi norations  taxation  act  budgeting  of  income  or  docs  it  en-  company— a  new  kind  of  bank,  a 
dcr  the  cot porations  taxatio  a  .  pQ^rage  people  to  live  beyond  their  bank  of  discount,  but  not  of  deposit, 

Heary  Loan  Values.  income?  Does  debt  create  an  incen-  and  furnishing  the  raackinery  for  in- 

IVhile  the  ma,iority  of  the  insur-  work  and  are  savings  affect-  vestigation,  supervision  and  collec- 


HEAD  OFFICE:  MO.N’TREAL 


British  Colonial 
Fire  Insurance 
Company 

II tad  Ojtce:  90  St.  James  St.,  Montreal 


PERFECnON  GLASS  CO. 

LIMITED 

/ 

Sole  Manufacturers 
Non  Shatterable  Bullet  Proof 
Glass 

FACTORY* 

Corner  ATLANTIC  and  HUTCHINSON 

EXECUTIVE  OFFICES: 

201  INSPECTOR  ST.,  MONTREAL,  QUE. 


,lrr  tho  fnrnnntinn<5  tavniinii  act  ‘I  Puageiing  Ol  lUcuiiie  iii  iiuch  ii  eu-  — o. 

(Icr  the  coi porations  taxatio  a  .  pQ^rage  people  to  live  beyond  their  bank  of  discount,  but  not  of  deposit, 

Heary  Loan  Values.  income?  Does  debt  create  an  incen-  and  furnishing  the  machinery  for  in- 

AVhile  the  ma,iority  of  the  insur-  work  and  are  savings  affect-  vestigation,  supervision  and  collec- 

ance  companies  are  shown  with  no  form  of  payments  which  tlon  which  the  l.atter  lacked.  There 

Investments  in'  the  province  most  of  otherwise  be  wasted?  Is  the  are  in  existence  between  1.009  and 

the  larger  Canadian  organizations  installment  plan  being  limited  to  1,500  such  companies  •with  aggregate 
have  big  amounts  out  on  loans,  the  articles  as  are  necessary  or  capital  and  surplus  of  perhaps  lialf 

report  shows.  The  comp.anies  with  useful  which  would  Involve  a  a  billion.  They  have  double  this 

the  largest  investments  are  as  fol-  larger  outlay  than  the  average  pur-  amount  of  outstanding  installment 

lows:  chaser  is  able  to  make  at  one  time?  paper  or  about  $1,000,000,000,  while 

Great  West  Life . $13,987,582  dowm  payments  required  in  an  their  purchases  of  such  paper  dur- 

Canada  Lite .  13.421,122  amount  sufficient  to  cover  the  dif-  ing  the  past  year  doubtless  excced- 

-Mutiial  Life  of  Canada  . .  5,297,962  ference  between  the  first  and  se-  ed  two  billion,  leaving  a  majority  of  j 

j  .Maunfacturers  Life  ..  ..  4,102,892  cond-hand  value  of  the  article?  Do  the  annual  installment  business  to, 

'  '.aw.  Union  and  Rock  . .  .  4,100,906  the  periodic  payments  exceed  the  de-  be  financed  by  other  means.  j 

onfederation  Life .  3.674.923  preciatlon  in  the  value  of  the  ar-  “Second:  It  has  meant  an  exten-  ! 

.onarch  Life .  1,749,782  tide?  Or  has  the  competition  for  slon  of  credit  to  a  large  number  of  ; 

Of  the  loan  companies  the  Canad.a  the  consumer’s  dollars  made  terms  persons  who  had  never  before  | 
Permanent  Mortgage  Corporation  is  so  easy  as  to  be  dangerous?"  known  or  had  the  use  of  credit  j 

shown  to  have  general  investments  He  cited  the  fact  that  In  1926  there  There  are  millions  of  people  who 

amounting  to  $6,304,877  in  the  pro-  were  manufactured  and  sold  auto-  have  had  credit  thrust  upon  them  in  ] 
vlnce,  while  next  in  line  is  the  North  mobiles  of  the  retail  value  of  about  the  past  few  years  when  they  have 
of  Scotland  Canadian  Mortgage  Com-  $4,000,000,000,  one-third  of  ■which  had  no  trainin.g  in  its  use,  or  any 
pany  with  $5,845,502.  The  Trust  was  paid  down,  with  a  carry  over  of  knowledge  of  its  dangers.  This  new 
and  Loan  Company  stands  third  the  rest  to  be  paid  on  1927  income,  and  untrained  army  of  credit  users 
with  $5,443,696.  The  Huron  and  Eighty-five  per  cent,  of  the  retail  presents  a  new  problem. 

Erie  Mortgage  Corporation  Is  credit-  value  of  furniture  was  similarly  "Third:  The  installment  plan  of  . 
ed  with  $4,999,762  and  the  Credit  bought.  He  declared  that  in  his  own  selling  is  a  new  field  for  the  ex- 1 
Fonder  Franco-Canadien  has  a  total  town  of  69,000  inhabitants,  with  tension  of  credit.  Now  the  credit  is  | 
of  $4,333,343.  All  of  these  totals  continuous  prosperity,  the  number  not  extended  to  the  producer  or  the  I 
of  course,  do  not  Include  the  funds  of  voluntary  bankruptcies  had  In-  distributor,  but  extended  to  the  con- 
invested  in  government,  municinal  creased  from  76  in  1920  to  283  in  sumer.  The  security  now  Is  no 


THEODORE  MEUNIER 
Prrs.  ii  Gen.  Mana^tr 


13.  A.  CHARLE30IS 
Seeretart 


Fire  Association 

OF  PHILADELPHIA 

Head  Oflee  ior  Canada: 

SO  St.  James  Street,  .Montreal 


Automobile 

Explosion 

Windstorm 

Sprinkler 

Leakage 


AGENTS 

WANTED 


THEODORE  MEUNIER,  Manager 


COMBINED  TOTAL  ASSETS: 
COMBINED  TOTAL  SURPLUS 


5521,779,749 

10,963,895 


invested  in  government,  municipal  creas 
or  school  securities,  large  amounts  1925. 


longer  the  goods  in  the  warehouses  I 


of  which  are  held.  "Since  July,  1925,”  continued  Mr.  or  on  the  shelves  of  the  producer  of  |  _ 

Hii?  Gain  In  Premliiniv  Hazlegrove,  “I  have  attended  the  the  distributor,  but  on  the  goods  in;  ‘'i'nr  MAMADril  I  ICE 

only  the  revenues  Tre  shown  art  hearings  and  examined  practically  the  hands  of  millions  of  individual  i  HE  mONARlH  LlrE 

only  tne  revenues  are  snown  ant  bankrupts  —  perhaps  509  Of  consumers  who  can  make  payments ! 

Sse  alsr'dr'nor'iper,rHe  ‘the  tbosc.  iTnow  that  75-K  and  1  be-  only  so  long  as  they  are  employed  HEAD  OFFIC 

Snountrderived  Tom  TTrnmT  either  owned  at  the  tinie  to  make  more  goods.  The  aceumu-  Company’s  Branch  Oil 

' _ _ , _ rru.  of  bankruptcy,  or  had  owned  within  mica  savin-s  oi  tne  people  is  in  the 

one  year  prior,  an  automobile  bought  form  of  credit  ,  no  longer  used  for  — - - - 

hAv  on  the  installment  plan.  Of  these  the  production  of  more  goods  and  —  - 

5(in  I  know  that  less  than  5'7r,  wealth  for  their  use  and  enjov-ment,  pendent  upon  the  credit  Invest.i.ca 
is  credited  with  $2/0.868  The  Royal  ^  believe  less  than  2%  had  as-  but  for  the  consumption  of  goods.  f.ion  of  others,  and  cannot  be  so  pai.l 


Where  will  you  be  at  65  ? 

Let  the 

MONARCH  LIFE 

Assure  you  comfort  in  your  old  age 

Apply  to 


'1  he"  Monarch  Life  Assurance  Company 

HEAD  OFFICE  — WINNIPEG 

or  to  the  Company’s  Branch  OITices  in  Principal  Canadian  Cities 


National  Trust  Compay  is  shown  a.'  A,  T  . 

having  derived  the  largest  sum  and  lo  c 

is  credited  with  $270,868.  The  Royal  n'/’ 

rri.i,c+  4c  ^^^(1  I  belirve  Icss  than  2tc  had  as- 

Trust  Company  is  cited  as  having  poiiitv  in  assets  in  excess  of 

received  $189,730;  the  .  Standard  J 


Trusts  Co.,  $117,24; ;  and  the  Do- 


sets  or  equity  in  as.-^ts  in  excess  of  "Installment  selling  then  is.  In  its  |  off,  for  we  have  seen  that  the  $9. 
the  debtors’  exemption  of  $2,000.  Dual  analysis,  a  matter  of  credit  1 900.000,060  of  outstanding  consum- j 
And  further,  of  the  entire  500,  I  do  and  fhe  problem  of  its  extension  or  tors'  credit  cannot  be  suddenly  with- 


APPRAISAI.  S  REPORTS 

INVESTIGATIONS 


«oi°/\oa  GenersI  Trusts,  Ltd.,  recall  a  single  instance  where  control  Is  a  problem  of  credit  ex- 'drawn  without  disastrous  results.  industrials-Public  Utilitiri-Nstural  Rrtourcn 

t  •  fbe  equity  in  an  aiitomohile  or  fur-  te^nsions  or  contraction  and  a  pro- ,  The  banks  then  should  not  purchase  | 

fine  ^  shows  that  in  over  the  balance  of  the  un-  blem  for  those  who  have  the  powmr  ■  such  paper  without  the  guarantee  of  ■ 

19,/6  ^e  insurance  piemiums  in-  purchase  price  wms  sufficient  f®  give  or  take  away  credit — the  .  those  who  have  made  the  investiga- j  i  I  ll^s' ''’’PI 


creased  $1,026,125.  the  total  prem¬ 
iums  being  $18,132,502. 


BST£EL/»t//IRON 

PRODUCIS 

\  ofeveni  description. 


total  prem-  .g  justify  a  sale  by  the  court.  hnnk.i  in  whose  hands  are  the  acru-  tion,  to  insure  thereby  as  much  as 

"In  1925,  the  creditors  of  my  town  mulated  saving.s  of  the  nation.  possible  the  choice  of  the  credit  ri.sk 

re  were  213  jgg^  perhap.s  $1,009,000  on  account  ,  bank's  loan  to  a  producer  or  j  The  gimranlee  not  only  of  the  fin- 
in  the  pro-  of  voluntary  bankruptcies.  M'as  thi.^  distributor  usually  at  6,'e  is  madelanre  companies,  whose  combined; 

e  authorized  caused  hy  installment  selling?  At  after  careful  investigation  of  the  j  capital  and  surplus  is  only  one- 

Xhere  were  the  increase  from  76  in  1921  orodit  risk,  and  it  can  be  paid  off  i  fourteenth  of  the  annual  install- 


Diiring  the  \ear  ihere  were  „1.,  jgg^  perhaps  $1,009,000  on  account 
companies  Incorporated  in  the  pro-  gf  voluntary  bankruptcies.  M'as  thi.^ 
vmee  with  an  aggregate  authorized  caused  hy  installment  selling?  At 
capital  of  $/.304,650.  There  were  ipa.rf  the  increase  from  76  in  1921 


42  extra-provincial  companies  li-  fg  283  in  1925  during  a  pei'iod  of  "’hen  the  goods  made  or  bought  with  '  ment  sales,  but  the  guarantee  of  the 
censed  with  an  aggregate  authorized  prosperitv  w'ith  inereasing  install-  loan  are  sold  a.nd  paid  for.  The  j/iealer  who  is  best  able  to  know  the 
capital  of  $36,448,000,  Fort.v  com-  ment  sales  would  seem  significant,  hank’s  loan  to  the  consumer  by  the  |  worth  pf  (Up  maker.  Thi.s  would 


panies  increased  t.heir  capital  nv 
$35,027,000. 


Also  in  1926,  in  my  town  there  were  Purcu 
actuallv  recorded  .15,320  condit'onal  Poper 


cxienri  credit 


Salts  Offices 


During  1926  the  motor  vehicles  re-  sales  contracts  representing  install- 
gistered  numbered  95,804,  as  com-  ment  sales  of  $.3,318,053.  This  nmans 
pared  ■with  77,212,  the  former  high  more  than  one  such  recorded  con 
m.ark  established  in  1925.  The  re-  tract  for  each  family  in  the  cit.v  with 
gistrations  reveal  a  very  marked  in-  an  average  purchase  price  of  some- 


HAMILTON  MONTWEAI.  TOIVONTO 

WINNIPEG  VANCOUVEIg  VICTOB-tA 

HALIFAX  ST.JOHN 


J  crease  in  medium  priced  cars.  thing  over  $200.  No  one  know: 

-  -  number  of  unrecorded  contracts 

SOUND  PROGRESS  SHOWN  a.o, 

BY  COMMERCIAL  LIFE 

— '  f;ldmnnton  BiirPaii  The  Finnnelnl  TInios  ’’POO-l^or  dealt  with  the  chailgin 


at  1  c  or  h  r  is  entirely  dc-  only  where,  credit  is  due.” 

Blue  Sky  Laws  Fail  to  Protect 
The  Gullible 


thing  over  $200.  No  one  knows  the 

number  of  unrecorded  contracts,  hut  <  iiirngo  invcNtnirnt 

they  iTHi.st  total  a  considerable  — — - - — - - - - 

amount."  ^piH-RM  are  many  imlirations  that  [  returns  on  their  small  inv 

.4ftPr  makin.g  an  analysis  of  the  Idiie-sky  laws  in  the  rnitodiand  naturallv,  seeking  to 

theory  of  retail  merchandis.ng,^  the  v.grking  as  effectivrly  !  they  can,  are  ra:sily  taken  in 

-  n  T,.  OS  they  might  to  protect  question- I  thcr  with  their  ilesire  for  q 


rllKRM  arc  many  imlications  that  t  returns  on  their  small  investment.s 
the  Idue-sky  laws  in  the  rnitodiand  naturally,  seeking  to  make  all 


Representatives  „>  lotion.'^  between  :;e.ller  and  oon.^iimor  „ 


WEAVER-Welsh  has  no 
Equal  for  Quality 

Every  ton  of  WEAVER-Welsh  Coal  is  broken,  sized  and  screened 
In  our  own  plant  at  Point  aux  Trembles.  This  modern  colliery 
breaker  is  the  only  one  of  its  kind  in  Canada.  No  other  coal  receives 
such  perfect  preparation.  That’s  why  we  say  WEAVER-Welsh 
has  no  equal  for  quality. 

Main  Main 

4224  4224 

p.  P.  Weaver  Coal  Co.,  Limited,  146  Notre  Dame  St.  W. 


Galvanizing 

— hot  process 

More  fhan  SO  ycnrM  oxiM-rirnce  is  our  sonranfoo  of  entire 
fiu'tlon.  f.alvanlsinK  of  “•!  kind* — Iron  iind  Steel  CoKtlns'*, 
Chain.  Archlteeturiil  and  Marine  aad  general  cu.stoia  work. 
Term.*  on  appileation. 

A*k  for  cnfalogae  and  denerlptlve  matter  of  Klfohcn  and  Dairy 
litrnHllK.  Move*.  HcfrlKerntorN.  plain  aad  lltliographcd  Tinware, 
Noveltie*.  Tin  ranM,  cte.  IleprcKentatlve.*  will  call  on  retiueat. 

ESTABLISHt-D  1  S60 

Head  Office  and  Factory;  1S7  Deli.sle  Street,  Montreal. 

York  1490. 


The  rommercial  Life  Assurance  Co 
of  Canada,  from  all  parts  of  Alberta 
a.nd  Saskatchewan  recently  gatherr-l 
in  the  City  of  Edmonton  for  thcii 
educational  Convention.  ^ 

The  programme  for  the  convention 
consisted  of  a  study  of  the  nev 
features  of  the  rate  book  and  polioie: 
of  The  Commercial  Life.  .Addresses 


and  the  effect  installment  buyin;.- 
had  In  reducin,^  a  pi’i’centage  of  Iho 
people  to  live  beyond  their  menus. 
Touching  on  the  b.mking  aspects  o'’ 
the  subject.  Mr,  U.i:'le,grove  asko/i: 

"How  about  t'l  '  increase  in  s.-'v- 
ings  deposits?  You  will  explain  thi 
according  to  whc'iP'r  you  are  a  pro 
hibitioni.st  or  an  advocate  of  in.stall 


.■states  are  not  working  as  ellectivTly  i  Ihey  ran,  arc  ra:;ily  laken  in,  Toge- 
as  they  might  (n  protect  question- |  ihcr  with  their  ilesire  for  quiek  and 
able  .stork  promotion.;.  I  large  urorit.;-,  Ihey  have  no  praeti/.al 

It  ma.v  ho  too  much  was  expected  :  Imowledgo  of  investni('ui<;  .-nid  are 
of  the  blue-sk.v  law;;,  as  is  the  case  j  ol'ien  not  jironi'  to  seek  the  right 
'.vith  a  great  iimny  laws  de.  igned  tn|'^''’'l  61  guidanee  in  f.ucli  matters. 


safteeiiard  credulous  humanity.  ..\e- 
eord'n.g  to  the  Tloston  Retter  Ilu.si- 
ness  Hurcau.  within  the  past  twelve 


I’liliiies  Hate  lloui'  Hiidi. 

I'uhlie  service  rompaiiie-,  which 
h.ave  .rood,  reliable  serurities  pro 


lonths  33  stock.s  listed  on  the  Boston  I'lieing  fair  returns  have  done  a  good 


ment  scllin.g. 


on  particular  phases  of  the  life  in-  p  gheets  "whi 
surance  business  were  delivered  bv 


to  Herbert  tent  ion. 


Curb  E.xchange  were  given  much  at- 


deal  directly  and  indirectly  to  jiro- 
tcct  the  giillil.de  luib'ic  from  sueli 


a  number  of  the  company's  field  ro-  kg,.g  remained 


present  a  fives. 

Managing  Director,  J.  W.  Glen- 
wright  spoke  on.  “The  Future  of  Thr 
Commercial  Idfe”.  and  showed  that  j 


and  unclassified  d;  posits  have  de¬ 
creased  with  the  re  ult  that  all  de¬ 
posits  increased  only  4.,5Cr  for  th- 
year  ending  June  30  1926,  as  coin- 


savings  deposit.-  'hemsclvcs  are  sufficient  to  .siiow  I  ’I'heir  tir.st  as.sistanee 

demand  depo.^'t.-  Low  easy  it  is  to  play  upon  the  enio-  ofi'eriug  to  the  pcojilo  safe  and 
hnost  stationary  rjons  of  a  confiding  public,  dc.^iiit  |  profitabb-  means  of  invcstmeiit. 
1'.  posits  have  de-  .ji  jaws  enacted  to  protect  poo- ,  ''  H'oy  have  not  yet.  as  a  wliole 
o  ult  t^h.at  all  de-  -gp  again.st  tbem.^elve.b  j  directly  gone  into  the  detn't  of  e\- 

nly  4.;iCc  for  th;  The  33  companies  promoted  have  a  '  I’loming  the  dtinger.s  of  proft-ssional 


the  Company  is  taking  a  bigger  strid-  pared  with  an  increase  of  8.9Cc  for 
forward  this  year  than  ever  before  the  preceding  year.  The  increase  in 
t.n  its  hiS'tory.  In  the  amount  of  in-  ravings  accounts  'dr  the  ye,ar  en/1- 
tcrest  earned  on  assets,  it  is  only  su;--  ing  June  30.  f92C.  were  $100,000,901 
passed  by  one  other  company  in  Can-  Irrs  than  the  inerrase  for  the  pri 
ada.  and  its  expense  ratio  is  mon  ceding  year,  though  tlm  ntinaher  of 
favor.eb’e  than  that  of  a'ny  otle  '.  dejiositors  incrotised  3.000.000.  T!;; 

yo-ung  compa.ny  of  equal  age.  Ho  als.)  avertige  saving  •  account  increaseii 


total  authorized  cjipitalization  of  up  ftlock  itromotions,  they  have  indirect - 
ward  of  $Sii.00O  OOO.  During  the  '.v  touched  on  this  tispcct  of  the  ca 

week  of  September  13.  1926,  561. 83i’.  Ity,  ismiins  a  groat  deal  of  litertitu 
irted  sb.ares,  involving  abopi  .$1,600.-  "hich  ought  to  he  helpful  in  in''oriii 
ooo,  wore  reported  sold.  .More  than  Poople  along  the.se  linos. 


00  per  cent,  of  this  $1,600,000  was 
- 'presented  hy  .=a!rs  of  .■-'ome  of  tii  ■ 
toc'k  of  eompa.nies  listc'i.  The  vol- 


Sueh  facts  as  Imve  hecii  disclos;';’ 
by  the  Bureau  are  sufficient  in  tliem 
selves  to  show  how  hard  it  is  to  keep 


showed  that  the  comp.tny  is  enjoy  only  .66  cents  from  .Time  30,  192,3,  to 


ing  a  continu.ation  of  its  oxce^'dingly 
fi'VO'Tible  mortality  experience,  and 


•Tnno  30.  1926,  while  the  interest  at 
37'  on  the  avera'  e  account  of  June 


"lie  of  sales  on  the  Boston  Curb  Ex-  people  from  throwing  awa;.-  their 
ehange  is  now  running  below  the  money  on  questionable  inveslinents. 


Experience 


The  real  test  of  an 
•Appraisal  is  the  char¬ 
acter  of  the  facts  upon 
■which  it  is  based. 

AVc  will  welcome  the 
opportunity  to  discuss 
valuations  as  they  apply 
to  your  business,  and  to 
review  some  of  tlic  Can.a- 
DiAN  Appraisals  whose 
accuracy  has  been  tested 
by  bankers,  investors,  in¬ 
surance  companies,  courts, 
tax  commissioners  and 
others. 


Canadian 

Appraisal  Company 
Limited 


September,  1926,  fi.gurc.s,  but  is  still 


that  the  mortality  experience  of  Tlie  1 ''25,  would  .'mioiint  to  more  than  ''‘''T 


Commeivial  Life  Is  more  favorable 
than  that  ever  enjoyed  hy  any  other 


I")  for  the  year 

“.Ard  how  many  people  have  tli;" 


I’rticlicjilly  No  Dividends  ihiid. 


'I'herc  is  btick  of  everything  el.s< 
one  rule  that  would  save  them  if  ib.'\ 
would  only  follow  it.  That  is.  iu- 


Thero  is  no  record  of  any  dividend  vestigate  before  invesliug. 


company  in  r;uia.da.  f'redit  was  false  idea  of  sav/i-.  ,  tV.at  makes  them  payments  on  any  of  tb.e  33  companie.- 


can  do  this. 


[f  he  doesn't  have  at  j 


iveti  to  the  fiild  force  and  tlie  mo-  eongratulafe  them.s.  'vc.®  on  their  fru-  in  the  period  192.".  to  1927,  except  a  |  ""'u  'ii-sposal  the  means  of  ascer-  i 


die:’!  department  for  these  spleu/iid 
results. 

The  convention  chtsed  with  a  han- 
(|;ict  at  the  Maedotmld  Ilbfel  to  which 
Mio  directors  iind  office  staff  ’.v.re 


gality  when  they  i.ut  $10  in  ilie  sav-  2-ci-nt  diviuend 
ing.s  account,  and  .'I  the  same  time  :miounii.'’g  to  $1 
sign  $100  o  fn;')tcs  I'o  ’  ,a  radio?  Thi‘  dividend  hv  anot; 


can  ask  some 


:mioun'i.’’g  to  $1,300  and  a  2-cent  ''clable  hanker  or  imblic  utility  rep- j 
dividend  by  another  company  shortlv  live.  Tihefio  tiro  all  int'-rost-  ; 

the  ins'.i'lment  plan  i.  Lurfore  it  went  into  recciver.--.liip,  0('.  solely  in  pivsenting  th''  facts  and! 
to  the  i.  H'tilinr  human  The  bureau  cites  some  intorestin-v  m''''-'-'  ‘'•'R  trusted  in  this  connoc- | 


I  Mio  directors  iind  office  staff  ’.v.g-e  partly  due  to  the  I'-tctilinr  human  The  bureau  cites  some  intorestin'v  Hh/'.'. 
•'nvHed.  Director  Sheriff  I  .  G.  ('til-  psychology  that  iter.sou  would  facts  from  the  famous  "Sil'ors  Cam-H'OR 
der,  of  Saskatoon,  one  of  the  out-  '■  '''tor  inorlgagr  I'.is  future  inenmr  paigii"  on  the  Boston  Cirrh  Exclntiige  '  r~~~ 
standing  pubb'e  speakers  of  AYostorn  tjtnu  use  an  ticciinnilafed  j,,  1920.  concentr.atrd  nrouiid  the  >  (i 

Canada,  delivered  the  tiddress  of  the  oo'nnt-s  of  $:/i0  tb:  r  gives  him  a  false  ^roui)  of  silver  minin.g  stocks.  Thks  ■  < 

evening.  tinanoi;.!  securitv.  Ciinipiu.gn  brought  an  nffic’;.!  imves- I  j 

'  . . -  I’'  miration  hy  the  at1nrnry.,g..nera!  of  i  I 

'em?’  Drrrii/CD  edno.ss  S'9'^ds  yiassachiisctts,  which  le/i  to  the  ar-i|  N 

;SeEK  RECEIVER  FOR  Sf  -,;;!;..;.’  "■»'  'f  I 

TAN  NATirtNA?  it  seems  or.mma  charges  Po-da v  all  of  the  i  a 

LAlL  rlKLjthnt  we  have  not  on'y  over-produced  ’V"  i"vosttgated  by  the  hurca't  ,  ,1 

winiiipoa  Unroau  Tii*-  k'inancitii  Times.  Hiul  ovor  iliu  uonsumors’  TMir-  ^^o^o  i)ioniinont  in  iliis  can’'- 

AViunipe.g.  —  Application  for  the  |  ch.-min.g  power  lo  that  amount,  hut  r'’onnunrc,l  practic.ill  y  |  j; 

appointment  of  an  interim  receiver  that  wo  have  ereat('d  a  consumers’  ;s.  Of  the  12  stocks  which,  j 

for  th,'  Camida  Nationa.l  Fire  Insur-  debt  th.at  cannot  be  curtailed  without  appoared  most  prominent  at  Uiat  c 

acice  company,  ajtd  an  injunction  re-  a  similar  curtail  of  production  with  Dine.  100  shares  of  each  at  the  hl.gli  | 


in  1920.  concentr.atrd  nrouiid  the  >  ji" 
grout)  of  silver  ii'inin.g  stocks.  This,-) 
eampiii.gn  brought  an  nffic’al  inves-  I  j 
tl.gation  by  the  atlornr.'-. general  of  j  | 
Massachusetts,  which  led  to  the  ar-ij 
rest  jtn.'l  conviction  of  12  brrit;crs  on  |  I 
nriniina!  cha.r.gcs  To-dav  all  of  tin'' j -I 
stock.s  investigated  by  tlie  imrea'!  ;  fi 
wliicli  wore  lirominent  in  this  ca.m-Hj 


The  Canada  National 
Fire  Insurance 

Company 

Head  Gffice:  WINNIPEG.  Can. 


FREKiBT  B.VTES.  —  |  rates  is  as  freight  rates  w'as — com- 

.  .  K-  4  itlicatf  d,  anomalous,  mysterioiis,  a 

Vancouver  Province:  Now  that  the  provocation  to  sectional 

detailed  judgments  of  the  Railway  joaloiisy  and  local  agitation,  and  a 
Board  are  (beginning  to  reach  Victo-  very  efficient  instrument  for  keep- 
rla,  there  does  not  seem  to  be  any  ing  one  part  p£  Canada  hostile  to 
extra  comfort  in  them.  Freight  another. 


sl.unin,g  Hie  Groat  West  Permanent  I  all  it.s.  consequence -.  In  fact.  ever.  P'’’os  would  have  cost  .$32,-!10.  The  j 

Ixtan  oomiKiny,  the  Imperial  Cana-  to  keep  production  tit  its  present  lost  price  the  hurc.au  h;,s  been  able 

dian  Trust  compan.v,  or  their  direc-  level  this  debt  must  be  Increased,  to  secure  on  the  .same  stock  indicates  j 

tors,  from  in  any  way  dc.aling.  coii-  for  installment  selling  Is  a  .stimulant  Hie  present  market  value  of  $200.  : 

trolling,  or  interfering  •willi  the  bu.sK  to  business  and  like  all  stimulant.^  Men  and  women  with  small  sum;s 
ness,  .iKssets  or  property  of  the  Can- 1  it  must  be  administered  in  increased  for  investment  arc  very  frequently 


Jiiano  r-.q;jiiac 

Life  6c  Accident 
Insurance  Co. 

6.  l'.  President 


Vend  Office 

M.VTrKLOO.  ONTARIO 


ada  National  Fire  lasuranco  com-  do.sesw 


tl\,9  victims  of  a  certain  kind  of  stock  j 


Assets  (Dec.  31.  1926'  S  .3.822,316 
Reserves  ....  2,422,896 

Insurance  in  Force  -  33,950,441 


pany.  was  made  to  Mr.  Justice  Galt  "To  Illustrate — suppose  you  can  I  promoter.  They  are  promised  high 


Total  Assets:n,92SMl.(>l 

Permanent  Agencies 

Limited 

;  I  9  5't.  John  Street.  Montreal 

t  Gera/ /4genrj.  Montreal 


The  Financial  Times  reaches  a 
class  of  people  who  are  interested 
and  able  to  bn.v  investment  seenri- 
ties. 
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NEWS  OF  BANKING  MONEY  AND  EXCHANGE 


FEDERAL  RESERVE 
ACT  OPPOSED  BY 
CHICAGO  BANKERS 

Recent  Uprising  Against  Wash¬ 
ington  Authority  Not 
>  Quite  New 

A  TEAPOT  TEMPEST 


Reserve  System  what  their  policy  1 


Inconsistency 


shoulri  be  —  that  Is.  ‘.iccomniodnte  rharpe  that  any  Conjrresslonal  dis- 
buslness  and  commerce.'  a  phrase  cusslon  of  the  Federal  Reserve  Sj’s- 
which  nobody  enn  understand  and  to.m  and  of  profound  economic  ques- 
whlch  Is  capa.ble  of  such  varied  in-  tions  Is  politics.  tVas  it  politics 
ferpretatJo.ns  as  to  amount  to  no  dt-  which  passed  the  Federal  Reser\’e 


rection  at  all.  '  0 

Penles  “I'oUtlcs.” 

"The  advocates  of  the  policy  of  let- 


Act?  Was  it  politics  which  recently 
passed  the  McFadden  Bill,  .strength¬ 
ening  the  Federal  Reserve  System 
and  giving  the  Feder.al  Reserve 


Federal  Reserve  Banks  Created  Courts,  etc 

By  Congress  to  Serve  the !  _ _ 

Public  Interest  and  Not  Mere- 1 

ly  the  Members.  '  Furth 


tine  each  Reserve  hank  fix  its  own  banks  indeterminate  e.xistence?  If 
rediscount  rates  and  its  own  policies  the  body  which  created  the  Feder,al 
Would  be  consistent  if  they  advocat-  Reserve  System  cannot  instruct  its 
ed  that  there  should  be  12  T'nited  creature  what  policy  it  shall  pursue 
States  Senates.  12  Federal  Trade  In  exercising  the  powers  delegated 
•  'ommissions.  13  Interstate  Com-  to  it.  then  I  do  not  understand  any 
mercp  Commissions.  12  Supreme  of  the  theory  or  practive  of  govern- 


Bank  Manager  Is  Happy 

.Tohn  Elliott,  manager  of  the 
Standard  Rank  at  Belle\dlle, 
Out.,  is  a  happy  man.  says  T.he 
Dally  Intelligencer,  because  as 
chairman  of  the  Board  of  Kdri- 
cation,  he  sees  the  consumma¬ 
tion  of  his  dream  in  a  new  an>l 
modern  Collegiate  Institute  and 
Vocational  School  for  the  city. 
The  corner  stone  for  the  new 
educational  institution  was 
l.aid  last  week,  the  ceremony 
being  attended  by  Hon  .1.  B 
Martin.  Minister  of  Agriculture 
for  Ontario;  Bishop  Seager 
and  other  not.abIes. 


Further  Gains  in  Deposits  and 

Loans  Feature  Bank  Statement 


Washington  p c -Representative '  Loans  t  eature  Dank  Statement 

strong  .of  Blue  Rapids,  in  a  written  ,  _ _  _  _ 

statement  says  that  thp  bankers  I  5avings  Deposits  at  New  Peak  of  $1,389,703,000 — Wide  Ad- 
Chicago  "reputed  to  bp  heading  the  vanccs  in  Demand  Deposits  and  Call  Loan.s  Abroad- — Cur- 

revolf  against  the  Federal 'Reserve  Canada  Again  Higher  at  $1,025,605  — Ratio 

Bo.ard.  are.  according  'o  bi.s  reco  -  Rescrx'cs  to  IJabilities  Higher; 


Chicago  "reputed  to  be  heading  the  Demand 

•revolt'  against  the  Federal'Reserve 

Bo.ard.  aie.  accord  n_  te  .-  ^  pj  Reserx'es  to  IJabi 

Ilpctlon.  the  pnmo  one?  who  onsritiTl- 

ly  opposed  the  enactment  of  the  pxp.ansion  in  both  demand  and 
Federal  Reserve  law.  savings  deposits  and  comparatively 

"f  onsistency  is  a  .iewel  more  than  ^  (n  rail  money  abroad  and 

usually  rare  in  the  comments  on  the  j  c  a  further  increase  in 

recent  action  of  the  Federal  Reserve  ,  , 

Board  in  ordering  the  i  hicago  Re  |  c.ifstandlng.  features  of  the 
serve  Bank  to  reduce  It.-  icdiscount  i  cgriadian  chartercf 

rate.  ;  fn,.  .So  i-nnnfh  of  .\tieiist 


current  loans  In  I'.inada 


ucni. 

- ^  BANK  of  ENGLAND 

deposits  and  \  APPOINTS  ADVISER 

3  Bank  Statement  ^  -  .  ■  , .  .  ^ 

_ _  _  L^iislorns!^  R't^ccncc  iMAinf Ainco 

f  $1,389,703,000 — Wide  Ad-  Regarding  New  York 
and  Call  Loan.s  Abroad- — Cur-  Official 

Higher  at  $1,025,605 — Ratio  .  - - —  ,  tt  i 

,  ■  London — The  Bank  of  England 

ncT* 

'  preserve.s  her  customary  reticence 

I  i7rt.nnn  for  August.  n:R;  savin g.s  dd-  ^be  appointment  of  IValter 

'no'-iis  are  up  at  $1  .nSh.Td.-,  oon.  from  ?^tewart  as  \ew'  York  adviser,  but 
M. 370  01 1.000  in  .luly  and  $1,313.  despite  the  lack  of  official  confirma- 
17.000  in’  August.  lOCh;  call  abroad  understood  th.at  the  report 

tand.s  at  $3fi3.33’o.ooo  as  compared  M-s  correct  and  that  Stewart  avill  as- j 
-ith  geancotooo  in  tniv  .onH  ge  1.3  - 1 -'Ume  bi.s  new  duties  in  London  on 


the  I  with  .$230.^03.000  in  .luIy  and  $215.- 


outstandlng.  features  of  the  state¬ 
ment  of  Canadian  chartered  banks 
for  the  month  of  August.  Net  lia- 


104,000  in  August  of  la.-t  ve.ar;  seen-  -Ranuary  1. 

rities  held  are  lower  at  $.535  371  000  D  is  announced  in  financial  clr- 
from  $541.(165.000  in  .Itily.  ami  com-  ♦bat  Stewart's  appointment  may 


"The  Chicago  hankcr.^^  who  are  re-  ^  .$.33,000000  Voihl;  while  cnM  Vu  Canada  l.s'  np* aV  I  adviser  to  the  American  Federal  I 

puled  to  be  heading  the  ‘revo.t  .miy  .m  $2.500.257. (300| reserves  $102,344,000  from  $1S1. 564,000  i,^  |  Reserve  Bank,  whose  rela.tions  with  , 

against  the  Federal  Reserve  Board  are  up  by  $26  ooo.ooo  at  ,$5S|,fi23.ooo,  .inly  and  $130,063,000  in  Augu.st  1  ♦be  Bank  of  England  have,  of  course,  j 

are.  if  my  memory  serves  m".  *h»-  so  that  ratio  of  reserves  to  liabili-  last  year.  Furrrnt  loans  In  Canad.a'bocn  very  close.  A  further  deoetop- . 

same  hankers  who  opposed  the  p.oss-  tics,  at  23  27  per  cent  romparos  w  ith  are  shown  at  $1.025,60.3,000,  compar- | be  the  appointment  of  a 

age  of  The  Federal  Reserve  Act  and  22  4.3  per  cent  for  the  prereding  ing  with  $1,016,332,000  for  the  preau-  adviser  to  the  Bank  of 

...nr.*  cn  for  .Tc:  tr>  threaten  that  :  month  nntv.  trii-.  e- i  nn.a  r^,.  r,ngland. 


pare  with  $526,172,000  in 


be  followed  by  the  appointment  of 


even  went  so  far  as  to  threaten  that  .  month.  I  ous  mont 

they  would  not  .ioin  the  Federal  Re-  Demand  deposits  for  .-\ugu.-t  arcls.ame  m.or 
serve  System  h’lt  would  change  over  I  shown  at  $571. 334. 000  as  compared  |  Cnmpar 
and  operate  under  State  hanking  ,  writh  $551,123,000  in  .Tuly  and  $532.- 1  herewith : 
laws,  because  of  the  very  fact  that  j 

the  Federal  Reserve  Act  did  not  pro-  |  ciiABTitniin  d.amv  kt:t 

vide  a  sufficiently  centralized  con-  1 

trol.  3t.  i.s::.  .r,iiv  31.  i*:;,  ai 

Te.apof  Tempest.  ,  Circulat-cn  .  .  .$  ii;h,K4fi  iion  ,$  i7(,4n(;,(Win  $ 

^  ,  _ _ _  V,...  '  netniniein  70,ns,?,.ina  .'..a  n.'.a  one 

A  tempest  in  a  teapot  ha.-  be  n  i.-in,ance.  etc  .  ..  "S  s.-.n  naa  ir  a.-.aa.aa 


ous  month  and  $315,274,000  for  the 
same  month  of  last  year. 

Comparative  figures  are  shown 


ciiABTitniin  DAMv 


during  its  entire  life  the  Federal  Re-  ; 
serve  Board  has  probably  passed  on  :  y;' 
several  hundred  , applications  for  ;  k 
rate  changes  or  'deteniiinations,'  b 
Furthermore,  the  op^n  market  in- ^ 
ve.stment  activity  of  the  Federal  Re-  ( 
serve  bank.s  has  been  totally  ignored  • 
in  the  gpn'eral  discussion.  This  ii*  j ... 
a  much  more  potent  instrument  for  ' 
inflation  and  deflation,  than  i.-;  the 
rediscount  rate,  yet  the  Federal  Re-  ;  C 
serve  Board,  through  the  open  mar- 
ket  investment  committee,  exorcises  j  y! 
plenary  control  over  all  of  these  :r,( 
open  market  operations.  I  t  ■ 

"The  objecting  hankers  seem  to  | 
base  their  o'njcclions  to  the  rcduc-  ^ 
tion  of  the  Chicago  rate  on  the  j  r.i 
ground  that  it  will  reduce  the  ears-  j 
ings  of  the  member  banks,  totally  I  j.. 
overlooking  the  fact  that  the  Fed-  |  Ci 
era]  Reserve  banks  were  created  by  j 
the  t.'ongress  of  the  Fnited  States  j 
to  bo  service  organizations,  serving  i 
all  of  the  people  and  not  to  be  mere-  Cf 
ly  instruments  for  the  profit  of  mcm-  ■ 
ber  hanks.  \ 

“The  esteemed  Senator  who. among  O' 
many  others,  admits  he  wrote  the  | 
Federal  Reserve  Act.  as  Secretary:^, 
cf  the  Treasury,  wrote  a  most  logi-  pj 
cal.  convincing,  and  irrefutable  ar-  j 
gument  that  it  was  not  only  neces-  i  — 
sary,  but  it  wa.s  the  clear  intention  |  _ 
of  Congress,  that  the  Federal  Re- '' 
serve  Board  should  have  the  final 
determining  responsibility  for  the ; 
rates  of  rcdi.seount  of  the  Federal  '  “ 
Reserve  hanks;  yet  he  now  asserts  I 
t'ongress  never  had  any  such  Inten- 1 
tion.  ! 

IVouli]  Instruct  S.tstem.  ! 

"Another  admitted  author  of  the  !  E'" 
Federal  Reserve  .Act.  who  is  now  ! ,  ^ 
editor  of  the  New  York  Journal  of  j 
Commerce — a  Wall  .Street  organ 
refers  to  the  effort  to  instruct  the  I  pj. 
Federal  Reserve  System  a.s  to  the  j 
policie.s  It  shall  pursue  in  u.^tng  lis  | 
tremendous  powers  as  'sfa.bilizatlon 


Vtig  tt.  19:7 

.fuiv  31. 

Anir  31.  1026 

Ang  31.  1928 

(  ircMI^^t•c^n  .  .  . 

$  '165,546,0051 

%  17  4  4ng  <Wift 

5  167.047.000 

?  1  6  4.25  4.000 

7ft.ft.S.A..'‘ftft 

5.3  ft.5ri  ftftft 

47,I11.00'1 

27  0(  2  ftftft 

Fin.9 nr^'.  c‘tr.  .  .  . 

2ft  1‘ftft  ftftft 

1  7  050  ftftft 

1  4.3'‘ft 

2ft  2ftft  ftftft 

I'rnvincc*.'?  .  .  ,  . 

1  ft  «27.ftftft 

26  7V.5  ftftft 

16  4  25  ftftft 

16  931  ftftft 

PctprAsits 

r':i.3.34.ftftft 

.".51  29  ftftft 

5.32  476  ftftft 

49  4  561  ftftft 

.'(nvincr;!  F'epc’.sit,' 

1  7(^7.  ftftft 

ft1  4  ftftft 

1  34,3,117,000 

1.261. 37.5. ftftft 

Klsc'whEf^ 

232. 7'M  ftft'ft 

^36  7.57  ftft  i 

222  S«5  ftftft 

05  4  1  32  ftftft 

Daiib.’'  I^’-euboi-o 

•t.'  3ftft  ftftft 

47,  677.000 

32,379.000 

3  1.7  4  9,00.) 

Ig  K  I'ulun-''' 

Bill.-  Fay.chic  .  , 

1  A  fftft.Aftft 

r*i6. ftftft 

12. 262. ftftft 

1  ft. .546. ftftft 

ft47. ftftft 

$2  .59  (.190  ftftft 

?2  4''!  ftft2. ftftft 

$2,385,763,010 

L<'.e.=  Intorb.ank 

. 

1  23.  ftftft. ftftft 

I  2ft. 3ftS. ftftft 

11  7. .5.2.5, ftftft 

1 1  2.  (ftft. ftftft 

N>t  Liabilitlcj  . 

^J.7ftf>.2.-'7. ftftft 

$2.  (7;;  S92. ftftft 

J2, 37.2. 167.000 

$2.373.36.3.000 

c«* 

Gol’l . 

ft:  ftftft  ftftft 

?  79  0.56  ftftft 

64  005  ftftft 

r.6  91 6  ftftft 

T)"iriinicn  Xote?  . 

113  ftift  ftftft 

Iftft  .3  5.5  ftftft 

1  I  2. 62ft. ftftft 

1  24  926.000 

I’oroign  Currenev 

2  2  7.' 1. ftftft 

I  ft  '>  (9  ftftft 

2  (.226.000 

26  66ft  ftftft 

Fall  .Abroad  .  . 

2r».3 .3.3ft  ftftft 

2'’9  R9.3  ftftft 

''  (5  94  ftftft 

779  ftftft 

Cold  r.O,«eTVo  .  . 

ft7ft  ft-'O 

62ft. ftftft 

66  21ft  ftftft 

oT.Sftft.ftftft 

V.  K.  ILulanr*^  .  . 

4  ftjft. ftftft 

3.  62.000 

i..^47, ftftft 

1.446.00.0 

Banks  Abroad  . 

oS.  2^  7. ftftft 

.5.5.  fts9. ftftft 

61,4  15,000 

.56.540.000 

5Sl.623.5i('n 

556, 4'’4, 5)00 

560.419. ftftft 

361.349.008 

Ratio . 

23.27 

22.43 

24  4 

21.7 

Sroonfl  Ile^erTC. 

Pocuritic.’s  Ifdd  . 

."35. ATI. ftftft 

:>  (1.66.5.000 

.526  1  72. ftftft 

571 .0.2  (.ftftft 
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192..;  11.000 

18t  564.000 

139. ft69. ftftft 

1  1  1.263.000 

725. 215. ftftft 

726.  229.000 

667,2  41,000 
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Canada  .... 

1. ft?"*. 6ft5. ftftft 
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261.4ft  (.ftftft 

220,69  1  .ftftft 
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1  5  279. ftftft 

1  2,  .5.32,000 
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1  1.9.5  (.ftftft 
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7ft.9ri7.0ftft 

7ft.  1  72.000 
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6,8. 1 03. non 

Overdue  .... 
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J 
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Reserves,  etr,  . . 

130.SS2.00CI 
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Money  and  Exchange 


Currency 


Country 

Normal 

Current 

Value 

P.C.  of 
>  iscount 

G.  Britain  N.Y.  Funda 

J-I.sr.si 

.02 

"  “  Can.  Funds 

4.8fi 

.1.1 

.France. . 

10. $e. 

a.92',^c. 

7!).  70 

,  Belgium . 

n.oov^c. 

is.o.q'ic. 

.20* 

Italv  . 

10.. $e. 

.0  46’  3C. 

71.70 

Brr.zil . 

,'52. 4e. 

ll.O.'.c. 

63  10 

Denmark . 

2fi..$c. 

26,800. 

par 

Sweden . 

:6.8c. 

26.'J3c. 

.  50* 

• — Premium. 


Mr.  Stewart  was  in  England  two 
jyenr.s  ago  and  was  accorded  special  | 
I  facilities  for  studying  the  English  i 
!  central  hanking  system.  It  is  nn- i 
j  derstood  here  that  his  new  post,  the  j 
I  announcement  whereof  was  greeted' 
with  the  greatest  interest  In  Loin-  ! 
bard  street,  is  one  of  the  conse-  1 
r4uences  of  the  ronfcrence  at  New  j 
York  in  July  of  Montague  Norman  of  1 
the  Bank  of  England,  Benjamin  ; 
.Strong,  of  the  Federal  Reserve  Bank, 
the  Deputy  Governor  of  the  Bank  of 
France  and  the  president  of  the 
Reichbank.  Mr.  Stewart  it  l.s  s.aJd  | 
was  recommended  by  Strong  and  | 
hacked  by  J.  P..  Morgan.  Hi.s  ap-  ; 
pointment  is  a  further  step  in  the  i 
co-operation  of  the  Bank  of  England  j 
and  the  Federal  Reserve  Bank,  and  i 
be  will  prob.ably  xvork  in  conjunc-  ; 
tion  with  Sir  Otto  Ndmeyer.  form-  | 
cr  controller  of  finance  of  the  Trea- 
sury.xvho  was  appointed  by  the  Bank 
of  England  a  few  months  ago.  | 

j  Rising  Prices  are  j 
1  Predicted  in  U.S, 


oae  New  York. — A  rise  in  commodify! 
263,00-1  prices  is  made  necessary  by  condi-  j 
’Of  000  tions  now  prevailing.  The  Brook- 
mivc  Economic  Service,  Inc.  believes.  I 
The  decline  in  prices  has  gone  on  ' 
■of  eon  uninterrupted  for  several  years  with 
>r,t'nno  '^^c  result  that  many  manufacturers' 
liij.'nnn  are  feeling  the  pinch  and  the  rate  j 
'50.00  1  of  business  fa.ilures  has  risen  to  the; 

gg'  level  of  1921-22.  This  Is  creating  j 
o.Vnoo  enormous  presstire  which  will  he  1 
92.000  brought  to  bear  in  a  demand  for 
"inflation."  that  is.  rising  commodity  | 
prices  through  fuller  utilization  of  | 
gold  reserve.^.  The  recent  re-dls- ; 
count  cuts  may  foreshadow  the  ad- ! 
vent  of  such  a  policy.  It  cannot  be  { 
_____  I  expected  to  develop  rapidly  at  least  j 
j  during'* the  fall  season  of  normally! 
P.C.  of  .  rising  money  rates.  The  present  sit-  ! 
iscount  nation  Is  one  of  transition  but  in  the  | 
•♦♦2  near  future,  we  believe  tkat  the  j 
I  Ecderal  Reserve  Board  will  force  an  j 
,  adoption  of  more  liberal  use  of  our 
j  gold  funds. 

*^^par  ^  Number  of  Branch  Banks 
■  50*  i  Is  Again  O^i  the  Increase  I 


Nova  Scotia  at  Calgary,  Alta.  (Nbrth 
Hill),  Sylvanla,  Sask.,  and  Dalhou- 
sle.  N.B.;  Weyburn,  at  McCord, 
.Sask..  and  Summer  Cove,  Sask.; 
Banque  Provinclale,  at  Quebec. 
Que.  (lilmilous):  Canadian  Bank 
of  Commerce  at  Ste.  Anne  de 
ia  Perade.  Que.;  Standard  Bank  at 
Toronto,  Ont.  (Adelaide  a.nd  A’onge 
streets);  Imperial  Bank  at  Toronto. 
Ont.  (Sllverton  Avenue  and  Rogers 
Road),  at  W.alkervllle,  Ont.  (Te- 
ctimseh  Road)  Dominion  Bank  at 
Windsor,  Ont.  CW'.randotte  Street 
and  Ouellette  avenue)  and  sub- 
branch  of  Ca.nadlenne  NatiOnale  at 
Hebsrt.ville  Village.  Qiie.,  and  Ban¬ 
que  Provinclale  at  St,  Eulgence, 
(3np  ,  and  St.  Honore  de  Chicoutimi. 
Que. 

Three  branches  were  closed  dur¬ 
ing  the  month  under  reA'lew  as  fol¬ 
lows;  Royal  Bank  at  Miranda.  Cuba  ; 
B.i.nk  of  Nox'a  Scotia  at  Nanaimo, 
B.C..  and  sub-branch  of  Imperial 
Bank  at  Sparta.  Ont. 

Maritime  Business  Men 

and  Farmers  Get  Together 

St.  .fohn  nurena  The  Flnnnrinl  Times 

Saint  John.  —  Ortober  19th  i.s  the 
date  pet  for  another  conference  of 
business  men  and  farmers  here  nn-  | 
der  the  auspices  of  t.he  local  Board  | 
of  Trade.  The  programme  for  this  i 
conference  has  been  completed,  and  I 
It  Is  expected  that  much  progress 
will  have  beon  reported  since  the  • 
Inaugural  meeting  in  March. 

Expectations  are  that  In  addition 
to  the  farmers  and  business  men  a 
number  of  bankers  will  also  be  pres-  , 
ent  in  which  matters  of  mntiial  in¬ 
terest  wil  be  discus.sed.  Great  things 
are  expected  of  this  conference  be¬ 
tween  "the  .Tgricnltiiral  and  commer¬ 
cial  interests  in  an  atmosphere  of 
mutual  co-operation  and  the  X'arions  ' 
resolutions  passed  at  the  first  meet¬ 
ing  In  Marrh,  when  Implemented.  ■ 
will,  it  is  felt,  go  a  long  way  to 
solve  many  of  the  outstanding  prob¬ 
lems  to-day. 

ItO.IIIMON  BA5K  CHAXGES.  , 

The  Dominion  Bank  announces  i 
the  following  staff  appointments.  A.  i 


din  Innovation 


*  Our  efforts  to  make  sure 
that  you  receive  your 
PI  CC  A  D I LL Y  i  n  t he  very 
best  possible  condition  have 
resulted  in  a  new  ftiethod  of 
packing  which  we  have  »<»■ 
termed  hermetic. 

This  famous  mixture  is  now 
packed  in  the  new  patent 
hermetic  tiny  which  enables 
us  to  guarantee  its  absolute 
freshness  and  therefore  gives 
you  better  smoking  satis- 
faction. 


<.  TMf  p»ir«ci;  09  wAtca 


Quantity  and  price 
remain  the  same — 
Jwenty-five  cents 


PICCADIIjIjX 


Tomkins  has  been  appointed  man¬ 
ager  at  Fa.mrose.  Alta.,  branch. 

F.  E.  Havill.  formerly  manager  at 
Davenport.  Roaij  and  Laughton 
branch,  Toronto,  has  been  appointeq 
manager  at  West  Toronto  br.a.nc.h 
and  is  succeeded  at  the  former  office 
by  R.  .M,  Thomson. 

R.  R,  Buchanan  has  been  appoint¬ 
ed  accountant  at  Oshawa  branch. 

A  Priceless  Piece  of 

Banking  Legislation 

Speakin.g  of  the  controversy  over 
the  Chicago  Feder.i.l  Re.serve,  case, 
the  National  Park  Bank  of  New  A’ork 
says  in  its  regular  letter,  dated  Sep¬ 
tember  27; 


"5Vhatever  may  bo  the  merit..?  of 
that  di.scussion.  it  is  likely  that  an 
effort  will  be  made  before  Congress 
this  svinter  to  clarify  Avhatever  por- 
tiom*-of  the  Federal  Reserve  Act  ap¬ 
pear  confused  or  misunderstood.  If 
is  to  be  hoped,  however,  that  ibe 
act  will  in  the  main  be  left  alone 
for  If  Is  a.  priceles.s  pieee  of  bank¬ 
ing  legislation  whieh  In  imnortance 
and  far-reaching  infitienee  exeeis 
that  of  any  other  financial  law  tn- 
acted  in  the  United  .States  since  the 
National  Bank  Act  svas  placed  upon 
the  statute  books,  -The  extraordin¬ 
ary  interest  manifested  abroad  in 
the  Chicago  rediscount  rate  contrn 
versy  shows  how  highly  the  Federal 
Reserve  Act  Is  regarded  by  banker.! 
everj-where.” 


**Send  one  of  your  men 
to  see  me** 

Do  you  often,  send  to  your  prospective 
customers  attention-creating  booklets 
and  folders — literature  that  results  in 
inquiries  by  phone  and  letter? 

The  power  of  printed  salesmanship  is( 
immeasurably  great. 

Your  printer  can  hdp  yoli.  Use  him. 


tremendous  powers  as  'sfa.bilization  Further  strength  featured  the  foreign  exchange  market  during  the  j  According  to  the  Bank  Directory 
nonsense,  equivalent  to  instruetinc  |  pgp^  wopk,  although  changes  wer’’  for  the  mo.st  part  fraefionnl.  A  not  ■  C  anada  and  Newfoundland  for 
tnen  to  be  good,  yet  we  instruet  the  f-yont  wa.-  itio  cro.'-iung  of  par  by  sterling,  wliieh  closed  the  week  .at  I  September,  1927.  there  were  3, $26 

federal  'Trade  <  ommiss’on,  tlie  In-  $4  $$.3^  ;  crowns  also  firmed  up  and  rlo:-ed  the  period  at  par.  up  !  <  anadian  chartered 

terstate  f  ommeree  (  ommission,  and  26.76  cent.s  at  the  end  of  the  preceding  period.  The  widest  advance  ''’inks  in  Canada,  at  August  31.  In 


f  ommeree  (  ommission,  and  26.76  cent.s  at  the  end  of  the  preceding  period.  The  widest 

ail  othei  gn\prnTriPnt.al  ageneics  as  j  i-p-it;tered  bv  milrris  which  rlo;-;ed  up  at  11.9.5  from  l!.9fi. 
to  what  their  policies  shall  be. 


"The  Congress  which  pi.^sed  the 
Federal  Reserve  Act  even  made  an 


Cnn.adian  funds  in  New-  5'ork  were  .slightly  firmer  at  a  preml'im  ofinif; 


hanks  in  Canada  at  August  31.  In 
Newfoundland  there  were  24  and 
elsewhere  1641,  making  a  total  of  4.- 


Howard  Smith  Paper  Mills  Limited 

MONTREAL,  CANADA 


abortive  attenipt  to  let!  the  Fedf-r.al  ,  the  end  of  the  prereding  werk. 


’i  of  1  per  cent.,  a.s  l  ompared  with  a  premium  of  3 'i2  of  1  per  rent,  at 


Fourteen  branches  were  opened  | 
during  Augurt,  as  follo-ws;  Bank  of! 


RETURN  OF  THE  CHARTERED  BANKS  OF  THE  DOMINION  OF  CANADA,  AUGUST  31,  1927 
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value  to  marketable 

cover  value  to 


Bank  pre-  Depofit 

:  Morfsace*  mi.sesat  Uabllities  with  the  Shares  of  Oth«i 

no  real  not  more  of  cu^to-  MipUterof  Depositin  and  loans 

thanrnpt,  ro<TP  iind-r  Fioanre  for  th.cntral  in-liidi 


S.T.it.rprl 

l.n;'t,.12(|  2.fi04,,'f.' 

4X2  .W  1'.n4fiT  ;.  ao.ii.v' 

^23.Ui  2.(96.r.S! 

j.iee.ssfl  1.6IS.9V' 

3.1.1.1.(Wf  16,.WS..?0.t  26, 414, 15. 
88.4  54.’  277.534  S.f.7:<  ?!i.' 

4S(.74(  124 .65f  .o.tt'.Oi: 

1. 520.64.1  405.255  4,250.565 

l,02.'i.;<3f'  254.044  C.517,881  . 

.•50..1.>r  4.524  2n,5t(  . 

l.«.<in,5  85!.  '>2  7.51.(141  105  ISI 


4 ,4.'.(i,79.' !  24,044,4' 


;8f<4,!.'i|  11,2071.'.,  i:,  .87;.',;|  2<).I'8..'5(| 

I4,,'(‘?.’f,;  2.72l..'(!l  4,;rs.0-'(|  lO.e.M.-'C  I 


2"7.(''i2  .'f(  .',0  Jff.  fo; 
7C,0'5..;_ri  10., '21, (-7: 


7ro.i.v  1.10?..',?.’  il„800.or(  -a/r-.Mf 
2.8, ICf  l'’.5.52;  7,(:’:(.52(  5.4S2,5r.( 
.  ,  .  1.87.:  8;  .0  ,'?r.5.i7’.  1.(58.82: 


l.4fi,(,ir.;  18.000.054  2.f56.60,' 

-•85.178  0.(150.(511  . 

254.478  3..5.', 5,851  ..... 

200.401  450 .OM  . . . 


2('7.<'Cf|  IS.iJSO.fsH  .•,2,.il0.r.7  I  24.T77  8i.'i  |n7::;,44<  ,''0,557.18;  2(>.('75,7.V'  104 .202. r.i;!  25.125.11' 


21,2.8.22.'  I  77.2.'.-,  84'  I  .■•0,('45.  22!  17  714  25'  .80.(5.8.04!  |  f,0.,’80,i;7 
l.f.;0.89l|  !.',,’f:'.78i  1  44.8201;  24IS  871  12  851,10(1  2.175.71' 

55.?,((.'|  0.i(i..84;|  .■;.'(8,'.82  sio2.',38(  I  14.004.222  . 

I.r2.514  23,55-’ .07' I  17  252,04:  I  275  40l|  0.258..34(  .  .  .  ! 

1.045,80:  ,,’,:'i7.2'.’  8,(85,151  5. 1  85.' I  1 4 .5244  ,.5 1 1  3..', 50, 005 1 

I2:i'48’,|  l.f.'8.54(  l.’.:i,8:;  :ill.07; .  I . 


51.841,158  l.r'0,-8-' 

43,075.702  .... 


1,071,0.81  ll,850..'i2i  13.5, 27, 02,'’  1.000.505  II'.OPOOI 

l,.2S.r(.’  14/82.10  213.570,017  l,,';0n,0r(  11.000,051 

."6..487  ,8,722,4.'>;-  3,185.047  lUO.OOf  2.400  005 

24I,CJ(  3,880.275  4  76,10:  2','.0.00(  2,COo!cof 

020.415  ,8.,Wi,625  875,08'  282,112  7  200  505 

5,7S..324  ,8.i77,.828  0('2.46(  340. M(  ;t.75i1.45.( 


7.85.15?..'S7 
2l0,i75,6'i  1 
liO  !  50.0(1 1 
,80  670,.’-’:) 

400  4.80.015, 
782,87 1, 1'lT'l 
130.702,741 
0.8,3.')5.:(:8 

140.058.555 

i:i4,(:n2.240 

5.,41(i.0('6 
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♦■Tb*  bufinoM  of  the  bank  in  Paris,  France,  and  in  Fan  Francisco,  U.B.A..  is  carried  on  under  (he  name  of  lijcal  incorrorated  companies  and  the  fpures  are  incorporated  in  the  above  ststem’nt  —  Fo'itnoie  to  Bank  of  Montreal  return. 

'  tTbe  Royal  hank  of  Canada  (France)  has  been  incorporated  under  the  laws  of  France  to  conduct  the  busineta  of  the  bank  in  Paris.  As  the  entire  cspital  strx  k  of  the  Roja!  Bank  of  Canada  (France)  is  owned  by  the  Royal  Bank  of  Canada,  fhe  assets  and  liabilities  of  the  former  are  included  in  the  above  return  —Footnote  to  Royal  Bank  return 
tTheaaaeta  and  liabilities  of  the  Bamiue  Cansdienne  Nationale,  France,  tame  being  considered  a  branch  operating  as  a  subsidiary  of  the  Banque  Canadienne  Nationale  are  included  in  above  return. —Footnote  to  Banque  Caua'lienne  Nationale  return.  Department  of  Finance,  Ottawa,  September  30, 11)27.  J.  C.  S.Ali 


Department  of  Finance,  Ottawa,  September  30, 1027. 


J.  C.  S.AliNDERP,  Deputy  Minister  of  Finance. 


I 


THE  FINANCIAL  TIMES,  MONTREAL.  OCTOBER  14,  1927. 


Record  of  Canadian  Stocks 


-Week  endlnp  October  11  1927- 
Open.  High  Low  Close 


- 1927 - 

Price  DIv. 

Sales  Change  High  Low  Bale 


Abitibi . 

..123% 

140% 

119% 

134% 

25814 

+  11% 

127%  82 

$5 

Alberta  Grain  .. 

...  43 

47% 

4  3 

46 

16463  4- 

3 

47 21 

Do.  pref . 

..  93 

97 

93 

95 

1466 

2 

07  8  5 

7% 

Do.  pref . 

125  115 

7% 

Am.  Sales . 

..  68 

68 

68 

68 

167 

78  60 

Do.  pref . 

..102% 

104' 

102% 

102% 

30 

104  97% 

7% 

A.sbestos . 

..  36 

36 

33 

36 

6504 

37  20 

Do.  pref . 

..  95 

95 

94% 

9414 

921  - 

— 

% 

103  94% 

7% 

Arnold  Bros.  ..  , 

...  14% 

17% 

14% 

16 

4216 

+ 

1% 

26  13 

9.6  84 

7% 

SuR-ar . 

..  26 

26% 

24% 

24% 

2816 

_ 

1% 

31%  20% 

Do.  pref . 

..  87 

89% 

87 

89% 

25 

+ 

2% 

100  87 

’}% 

Barcelona . 

.  .  68 

68 

66 

67 '/4 

34 

% 

68%  31 

Belgo  Can  pref.  . 

.  .103 

104 

103 

103 

80 

105'4  101% 

7% 

Bell  Telephone  . . 

.149% 

150% 

149 

150% 

820 

+ 

i 

168 14  137 

8% 

Do.  Rights. 


Brant.  Cord.  pref. 

..  22 

22% 

22  , 

22 

125 

25 

21 

Brazilian . 

.205% 

210 

200% 

204% 

77548 

— 

1% 

210 

102% 

B.  C.  Fl-shing  . .  . . 

.  16% 

16 

14 

14 

1575 

— 

1% 

19 

12% 

Do.  pref . . 

..  74% 

75% 

74 

'75 

121 

+ 

% 

86 

73 

B.  E.  .Steel . 

..  1 

1 

1 

1 

20 

Do.  1st  pref,  ..  , 

..  17% 

18 

17% 

18 

100 

+ 

% 

29 

314 

io 

111 

Brompton . 

..  46% 

46% 

44 

4.5 

2415 

_ 

1% 

48% 

31  '4 

Brew,  and  Distil 

..  12* 

14% 

12 

12% 

100 

98% 

93% 

Build.  Products  . . 

98 14 

93% 

Burt  F.  N . 

68 

6S 

66% 

66% 

S62 

— 

1% 

68 

66 

Calgary  Power  .. 

50 

50 

Canada  Bread  . .  . 

..169% 

169% 

165 

165 

iso 

4% 

170 

90 

Do.  1st  pref.  ..  , 
Do.  prrf.  “B”  .. 

..121 

121 

114 

120 

22 

— 

1 

122 

108% 

.  .Ill 

111 

no 

111 

43 

120 

103 

Canada  Cement 
Do.  prof.  .  .  . 
Canada  Bronze  . 


,.24314  244  243 

..123  12314  123 

. .  .17  19  56 


1660  -f 
111  + 
4525  -f  2 


%  24514  12414 
14  12414  11« 

59  45 


Do.  prof . 

105 

106% 

105 

106 

135 

1 

106% 

100 

7% 

Canada-  S.S.  Lines 

.  31 

39% 

34 

39% 

2615 

+ 

5% 

41% 

34% 

Do.  pref . 

89 

93 

89 

93 

2929 

+ 

4 

94% 

S2'4 

6% 

Do.  Voting  . .  . . 

■  -  f  * 

37% 

32% 

Can.  Bakeries  "A". 

41 

41 

36 

ii 

100 

42% 

27 

Do.  1st  pref . 

.100 

103% 

100 

ion 

22 

104% 

99 

7% 

Can.  Canners  . .  . . 

68 

70 

67% 

69% 

611 

+ 

i  14 

70 

_21 

Do.  pref . 

103% 

105 

103 

103 

798 

% 

104 

70  ’ 

Can.  Car  and  Fd.  .. 

.  45 

4  5 

42 

42 

215 

3 

50 

.35 

Do.  pref . 

91 

91 

88 

89% 

76 

% 

91% 

87 

7  % 

Can.  Conn.  "A”  .  . 

Do.  pref . 

50 

64 

60 

.50 

205 

.54 

36 

8% 

Can.  Co-nverters  ... 

100 

106 

ino 

100 

90  , 

105 

94 

7 

I'an.  Cottons . 

.125 

125 

124% 

125 

70 

131 

117 

8% 

Do.  pref . 10214  10214  1021*!  10214 

Can,  Fairbanks- . 

Can.  Foundries  . 

Do.  pref . 

Can.  Gen.  Elec.  ...  57  58  57  57 

Do.  pref .  58  60  58  60 

Can.  Ind.  Alcohol  .  3814  38-14  3614  3614 

Do.  Rights . 30  .30  .12  .15 

Can.  Iron  F .  ..  ...  .. 

Do.  pref . 

Can.  Loco . .  .  .  . 

Do",  pref .  79  86  71  79 

Can.  Oil . 28-’'4  32  2S-i;  31 


..  79 

. ..  28-’'4 


Do.  pre/ . II814  11804  11*’4 

Can.  Rac.  Ry . 201  201  197 

('an.  Salt . 

Can.  Woollens .  814  SM  ,  8 

Do.  pref . 

Christie  Brown  _ _ 63  6314  6I14 

City  Dairy . 154  167  154 

Do.  pref.  .  . . 

Con.  Mining:  and  S.258  265  252 


.  10214  9.- 

.  102  90 

.  27^  18 

.  85  71 

.  60  49 

60  56 

40  21 

30  .30 

..27  18 

..  60  42 


Con.  Gas . 

.  .185% 

186 

185% 

186 

102 

Cosmos  Imp . 

..  28% 

31% 

28% 

30 

$565 

Do.  pref . 

.  .101 

103 

101 

102% 

188 

throw’s  Nest  • .  . . 

Davies  Wm.  “A” 

..  42 

42% 

42 

42% 

800 

Do.  "B” . 

Detroit  United  . . 

..  2 

2 

2 

2 

86 

Dome  Mines  .. 

..11.00 

11.00 

10.10 

10.15 

520 

Dom.  Bridge  .  . 

272 

280% 

268 

279 

5978 

Dom.  Coal  pref. 

•  75 

75 

75 

75 

15 

Dom.  Glass  . .  . . 

.  .128 

133% 

128 

129 

450 

Do.  pref . 

..115% 

120 

115% 

120 

62 

28014  116»4 

85  69 
134»4  104 
120  112 


Dom.  Iron  pref. 

.  .  . 

. 

. 

6 

1% 

Dom.  Steel  pref.  . 

..  30% 

33% 

30% 

33% 

60 

3 

33% 

20 

Dom.  Stores  . .  . . 

.  94% 

99 

94 

95 

1723 

+ 

% 

993^* 

63 

$2.40 

Dom.  Textile  . .  . . 

.132 

132 

128 

129% 

1756 

2% 

136% 

105 

$5 

Do.  pref . 

.122 

122 

121% 

122 

11 

123 

115 

TVeb 

Duluth  Sup . 

..  22% 

24 

22% 

22% 

25 

30% 

24 

.... 

Eastern  Theatres 

..  27 

27 

25 

27 

IS 

30 

25 

Do.  pref . 

.  93% 

95 

93% 

93% 

10 

97 

25 

East  Kootenay  . . 

.  26 

26 

25 

26 

5 

28 

25 

Famous  Players  . 

.  40 

42 

39% 

^1% 

131 

+ 

i% 

42 

■  20 

8% 

Do.  pref . 

.  98 

99 

98 

99 

210 

1 

101 

93% 

Fraser  pref . 

.104 

104% 

104 

104% 

205 

+ 

% 

104% 

96% 

7%, 

Oilman  F . 

109% 

Do.  pref . 

.11.5 

115 

113% 

115 

6 

125 

no 

7G. 

Goodyear  Tire  pref.102% 

104 

102 

103% 

1008 

+ 

*4 

109 

99^4 

7% 

Ham.  Dairies  ..  ..39 
Do.  pref . 99 


97 

93  U 

*7^r 

Hollinger . 

..17.00 

1-3.00 

16.70 

18.00 

5680 

+ 

1 

27.10 

16,40 

$1.15 

Itayps  Wheels  .  . 

..  33 

34 

31% 

32% 

496 

% 

34% 

29% 

Howard  Smith  . . 

.  74 

74 

69 

69 

305 

— 

5 

75 

59% 

‘8^0 

Do.  pref . 

.115 

115 

114 

115 

180 

116 

10,3% 

Hunt’s  Candles  .. 

.  24 

30 

24 

24 

115 

30 

21 

Do.  pref . 

.  90 

94 

90 

no 

3 

9.% 

90 

7% 

Int.  Milling  pref. 

65% 

108% 

104 

7  % 

Int.  Nickel  .  .  .  . 

..  69% 

70 

67 

13778 

2  hi 

74% 

58 

8% 

Int.  Utilities  "A” 

.  41 

41% 

41 

41 

450 

45% 

28 

Do,  "B" . 

..  7 

7 

6% 

7 

40 

.Jamaica  P.C.  pref.. 105 

105 

102 

105 

25 

105 

97 

7 

Keelev  Silver  .. 

1.59 

.95 

16% 

Kelvinator  ..  .. 

..  7 

7 

5 

20 

— 

i 

15 

.5 

7% 

Do.  pref.  ..  j. 

..  71 

77 

71 

71 

15 

95 

65 

K.  E.  Hotel  .... 

..  47% 

67 

47% 

52 

997 

+ 

4% 

60 

12% 

Lakfi  of  Woods  . . 

.  .150 

158 

150 

156 

.  946 

*4" 

IfiO 

l.'io 

12% 

Lake  Ont.  Brewing.  26  26  2.5  25 

Lake  Shore . 27.40  28.10  27.30  27.40 

Laura  Seoord .  44  44%  4214  42*4 

Do.  pref . 135  135  ISlli  131'4 

I/Burentide . 105  105%  102  14>2 

I.aur.  Power . 144  144  140  140 

I.oblaw . '..  6314  77  6314  76 

no.  pref . 19014  122  1091,4  10914 

Loew’s  Theatres  . 

Do.  pref . 

Lvall  f'on.st .  45  47',4  44  46 

Mackay  Co . 120  124  115  124 


140  —  1 

425  . 

231  _  1  14 
67  —  sn 
5421  —  3 
125  —  4 
570  4-1314 


31%  24 

28.10  15.00 


Mexican  L.  P.  com..  .. 

Do.  pref . 

Minn.  St.  P  SS.  com.  . . 

Mont.  Cottons . 

Montreal  L.  H.  P.  .  91 

Do.  pref . 115 

Mont,  Telegraph  . .  .  . 
Mo-nt.  Tramways  ...185 

McIntyre  Pore . 28. 

McKinnon  Ind . 24 

Do.  pref . 94 

Do.  Vot.* . 24 


.  45 

47% 

44 

46 

335  +  1 

47% 

30 

.120 

124 

115 

124 

315  +  4 

1.32 

103 

7 

69% 

700 

69% 

69% 

343  —  % 

73% 

61 

4% 

.100 

102 

97 

97 

206  —  3  - 

102 

.50 

.100 

100 

99 

99% 

104  —  % 

101  ti 

95% 

7 

■  37% 

37% 

3616 

36% 

—  % 

42*1 

32 

.108 

108% 

107-% 

107  ■% 

282  —  % 

109% 

107% 

7% 

92  9014 

12014  115 


185  189  184% 

28.00  28.75  28.00 


94%  96 14  9414 


. . Ill 

. 120 

.  115 

7024  4-  14  961,4 

51  4-  4  12014 

.  52 

11  .  200 

2725  -f  .50  28.75 
25  .  25  U 


Nat.  Breweries  ..  .  90%  95 


Do.  pref . 

.  .115 

115 

114 

114 

86 

_ 

1 

115 

107 

7% 

Nat.  Brick  ..  .. 

. ..  8 

8 

4 

14 

5  - 

—  4 

Do.  pref . 

..  56 

60 

56 

60 

RO  -|I 

4 

Nipissing . 

.  7.00 

7.40 

6.50 

7.40 

2000 

+  .40 

7.50 

.5,25 

i2% 

North.  Mexico  P. 

..  78 

78 

73  Vi 

73% 

295 

— 

1% 

90 ',4 

4  5 

Do.  prof . 

..  92 

94 

92 

92 

15 

Ogilvie  FI.  Mills 

.  .360 

370 

360 

370 

228 

+  10 

370 

20.5 

6% 

Do.  pref . 

.  .123 

126 

123 

125 

15 

+ 

2 

126 

120% 

7  % 

Ont.  Steel  Products.lOS 

112 

108 

108 

8 

112 

73 

4%b 

Do.  pref . 

105 

100 

7  % 

Ottawa  and  Hull 

P  .. 

30 

26 

Ottawa  L.  H.  P. 

.  .128 

128 

128 

l'28 

70 

128 

99 

Do.  pref . 

107 

103% 

6%% 

Ottawa  Traction 

..  66 

67 

64 

67 

30 

+ 

i 

70 

64 

4%h 

Pacific  Burt  . .  . 

,  98 

103% 

98 

103 

80 

+ 

6 

103% 

157 

7  % 

Do.  pref . 

•  .  .  .  . 

108% 

96 

6% 

Page  Her.sey  .. 

..  82 

S3 

80% 

82 

996 

89% 

56 

$3 

Do.  pref . 

.  .168 

168 

16(f 

164 

230 

— — 

4 

ISO 

116 

7  % 

Penman.s . 

..  98 

98 

92 

94 

410 

4 

108 

70 

$2 

Do.  pref . 

.  .103 

104 

103 

104 

50 

+ 

1 

105 

101 

6% 

Pioneer  . 

..  1.09 

1.09 

i>a 

1.09 

2000 

Port  Hope  San. 

Do.  pref . 

Porto  Rico  Ry.  . 

Do.  pref . 

Price  Bros . 

Do.  pref . 

Pres.sed  Metals 

Do.  pref . 

Pure  Gold  ..  .. 
Quebec  Power  . . 

Do.  pref,  new 
Rogers  Wm,.  A.  . 

Do,  pref.  .  .  .  . 

Russell  Motor  pf. 
Shawlnlgan  W.  . 

Do.  Rights.  .  . . 
Sher.  Williams  . 
Do.  pref . 


.  .  .  . 

70% 

59 

.  .100 

100 

98% 

100 

15 

.  100 

90 

7  % 

.  .  69 

69 

65 

65 

490 

+ 

4 

75% 

51% 

‘’Cf. 

,  .104 

104% 

104 

104 

185 

104  Vi 

100 

eviTr 

..  53 

64 

53 

58 

810 

+ 

5 

64 

63 

..  93 

97 

93 

97 

76 

+ 

4 

97 

87 

..  21% 

21% 

211 

21% 

75 

27% 

19% 

$1.50 

312 

190 

5% 

..  75 

76 

72 

.72  Vi 

18'30 

2% 

79 

12 

..  73 

73 

70 

73 

6 .6 

SO' 

61 

.  .101 

101 

100 

101 

47 

102 

92 

7  "5, 

99 

90% 

7  ^ 

..  86 

86 

84% 

85 

6188 

_ ' 

1 

94% 

67 

$2 

..  3% 

3 

3 

36172 

— 

% 

.200 

200 

190 

190 

170 

— 

to 

207 

142 

..120 

120 

120  . 

120 

25 

121 

118 

6% 

Seagrams . 21%  21%  20% 

Do.  pref . 70  70-%  68 

Southern  Canada  ...109-%  140  109% 

Spanish  River  ..  .107  115  105% 

Do.  pref . 120  126  11* 

St.  Maurice  V.  Corp.  56  56%  55 


Steel"  of  Canada  ...175%  176 

Do.  pref . 168  170  — 

Sterling  Coal . 25%  25%  22% 

St.  Daw.  Flour  ..  .  27%  27%  27 

Tooke  Bros . 

Do.  pref . 

Tucketts  Tobacco...  95  95 


Do.  pref. . Ill 

Twin  City . 60 


95  95 

114%  111 
50%  49 


2050  —  1%  28  s 

511  —  2  711, 

592  4-27-54  140 
22719  4-  6  -111 

1257  4-  6  126 

«0O  —  %  59 

135  —  2  99 

2643  — 11  %  222 
379  —  8  /205 

20 . 

100  —  %  31  1 


25  .  95 

52  -f  3  114' 

400  4-  %  66 

.  25 


Do.  pref . 

128 

,...  93% 

8 1 1  ,'. 

7 

Wabasso  Cotton  . 

.133 

132% 

1 3 1  Vi 

/742 

— — 

Vi  137 

88 

$11) 

Wayagamack  . . 

..  83 

83 

79% 

SO 

1427 

3  84% 

46% 

$i!4o 

West.  Can.  Flour 

.  28 

30 

26 

30 

360 

2  30 

20 

West.  Grocers  new 

,  17 

18% 

17 

18 

135 

+ 

1  29  ■ 

17 

.  79 

79 

76 

76 

25 

— 

3  81 

74% 

7  % 

.108 

108 

106 

90 

4994 

— 

«3  9-1  % 

61 

$-• 

Do.  pref.  ..  .. 

.108 

198 

106 

108 

254 

.  .  .  .  lOS 

100  a; 

7  % 

Woods  Mfg,  .... 

•  • 

,  . .  .  46 

39 

2  5  Vi 

23 

295 

.  . .  .  89 

i  % 

.  25% 

23  Ti 

— 

1%  25% 

2 1 

Do.  prof.  ..  .. 

,  90 

93 

90 

93 

53 

+ 

3  93 

90 

Banksi 

Canadlenne  Nat.  . 

.195 

197 

195 

197 

26 

+ 

2  198 

160% 

10% 

.277 

280 

371 

271 

228 

6  295 

12  +  1 

,.265 

265 

260 

260 

167 

— 

5  277 

233  Vi 

12+1 

.249 

250 

247  Vi 

248 

452 

— 

1  27  5 

216- 

12  +  1 

.340 

347 

340 

344 

788 

4  355 

298 

12-1-2 

.382 

385 

378 

38.-) 

131 

•+ 

3  396 

298 

16% 

Royal  . . 

.323 

325 

319 

323 

1175 

.  .  .  .  3  L3 

258 

12  +  2 

,.250 

250 

248 

250 

424 

+ 

.  .  .  .  350 

196 

12-1-  2 

Toronto  ••  e 

.275 

280 

275 

277  ■ 

399 

3  287 

227 

13% 

NEW  YORK  STOCKS 


Ort.  6, 

Ort.  11, 

Nrt 

1927 

1957 

Chanpc 

.MHs-ChflIrrors  . 

114% 

113% 

—  1 

Am.  Agri.  ('hrmical. 

.  ll'i 

13 

— 

.Am.  Rppt  S':$»ar 

18 

Am.  Rnsh  MaKuoto 

2.5' 

23% 

—  1% 

.Am.  Can . 

66 

—  2'i 

.Am.  Car  *  F 

103 

inn*; 

—  2%' 

Am.  iJr.  Svndirito. 

13': 

l 

+  1  '■ 

.Am.  Hidf*  Liathor 

.12 

11  *j 

- 

Do  ,  prf*! . 

627  i 

Am.  Ico 

27% 

—  Uk 

.Am.  fn(f>r.  Corp  .  . . 

53',' 

f>2’< 

--  1 

Am.  T  ir;s» . 

47’ ; 

■19% 

4  2'- 

Am.  Lo'-onintivn  ,  .  . 

107 

105' i 

—  1  t-2 

Mining  Market  Record 


Toronto  Mininjr  Marke*  Transartions  for  Ort.  12th,  1927 

iMirnishffi  by  Stohh*  Kcrlonp  A:  ('o.,  Toront/». 


STOCKS  Share  i^alrn 

fiOM) 

1!^  Altronquin .  Ml.TfiO 


Net 

Clopc  Change 


Am,  Shin  f'om  . .  4 

Artt.  Smelting  .  .  170K 

Am.  Steel  Konndriea. 

.\m.  Suer.r .  92 

Am.  Sumat.  Ti-tb.  .  .  . 

Am.  Tel.  A  Tel  _  179 »t' 

Am.  WoMfn .  22 

Anaeonfjp,  Copper..  .  .  47 

Atchisen  ...  lOP  2 

Atlantic  C.  &  W.  I.  . 

Haldwin  1.,'^to 

Halt.  Ohio  122V 

Hethlehem  St^el  (H)  .  r)9^s 

California  Petml .  21 

Canadian  Pacific  ...  198 

Central  lyath^r .  2P4» 

Cerro  de  ra««co  ...  64*3 

Chandler  Motors 
Chicago  M.  A*  St.  P. .  18 

Chicago  Rock  Is.  .  .  .  108’ 3 

Chile  Copper  Co.  .  .  .  3518 

Colorado  Fuelp .  78 

Consolidated  Cla'  ..  .  117|/i 

Cont.  Baking  pref.. . .  95 

Do.,  A .  5P2 

Do.,B .  5’s 

Continental  Can .  74 

Corn  Products .  fi8Ti 

Criieible  Stef-I.  ..,  87*4 

Cuba  Cane  Sugar ... 

Columbia  Cas .  92 

Kndicott  .1 .  78’  3 

Erie  Railroad .  88^8 

Famous  Players . 

Freeport  Texas .  827^ 

General  Electric  111 

General  Motors.  .  .  273’ 3 

Do.,  (New) .  136V'^ 

Goodrich.  79'^s 

Great  Northern  pref.  lOO'-^ 
Great  Northern  Ore..  27'^l 
Gulf  Stales  Steel.  ...  42 

Inspiration  Copper..  .  17?^ 

Internat.  Harv.  N.J. .  222 

Internal.  Nickel.  . 

Int.  Merc.  Marine  . . 

Do.,  pref .  38 

Internat,  Paper  ...  59 

Kelly  Springfield .  , 

Kennecott  Copper  74'4 

Keystone  Tire  &  R  .  .  1 2 

Lf'high  Valley .  106 

Miami  Copper .  14?'8 

M.  St.  P.  &  S.S.  M  .  .  44 

Missouri  K.  and  T  .  46  ’'s 

Missouri  Pacific .  55'V^ 

National  Tjead.  .  122’ i> 


Apex  3,000  2'i 

18’2  Argonaut .  211,934  43 

2  Atlas .  61,000  3’-^ 

36  Area  .  195,510  62 

.82  Am-.'lrt .  422.125  6  40 

1  Baldwin . .  127,195  2 

9  Bidgof.d  .  77,188  .50 

Buckir>gham .  23,000  5 

22  Barry  Hall .  834. ,595 

3  Bf'ischatel  19J00 

Chaput-Hughes .  185, .'.00 

Clifton  .  1 ,000 

I’l  Columbus  Kirk  .  253,600 

4  ’  2  Cons.  W.  D.  I  ake  .  ,  ...  22.1 75 

3  80  Coniarum  .  4.699 

10  Corona  392.300 

6  50  Dome  Min^s  2,720 

2  Dorrinion  Kirkland .  58,400 

5’^  Duprat  (New) .  101,050 

n’J'  Capital  Uouyn  .  1 '>8,900 

22’^  (?oldale .  158.300 

Cold  Reef .  2,000 

22  Gold  Hill .  128,800 


18r),.'.00  12 

1.000  .1 

253,600  r,\i 

22.175  8 

4.699  4  80 
392.3C0  17 

2,720  10  75 

58,400  8 

101.0,50  13’^ 


A.  XPattison,  Jr.  &G). 

UMIT 

INVESTMENT  BANKERS 

BONDS  AND  SHARES 
''Specialists  Unlisted  Bonds  and  Stock's'* 
219  Bay  Street,  Toronto  Elolni 


8  Crovnr  Italey 
16  50  flollinper  Com 

6’ii  Hilltop . 

.65  Howey 
•6  Indian  Mines 


63,150  10 

14.841  16  95 

125,600  15 

73.12.5  95 


14% 

1  1  *4 

14 

4  2 

3'i 

—  2 

9 

7 

8 

xS  30 

4  80 

5  no 

4  20 

18 

16 

16'i 

—  H 

11  no 

9  90 

11  00 

4-25 

9 

6 

8 

— '  % 

13% 

12 

13 

I3'V 

—  4% 

40% 

35!ii 

-  H 

31 'a 

28 

17 

30 

—  1 
—  2 

18  10 

16  85 

18  05 

4  1  10 

16 

14 

15 

-  % 

90 

Finest  Egypti<ai\ 


7%' 

2 

K.  ora 

16,950 

4'i 

3V4 

2  SO 

1  05 

Kirkland  1  akr 

..  199.705 

2  77 

2  47 

26% 

ll'< 

Kirkland  Hunfon . 

..  160.005 

22 

24)i 

21 

28  20 

9  .50 

r^akr  Shorp.  . . 

10,640 

28  15 

26  45 

7.5 

19'^ 

I. aval  Quo . . 

..  527.225 

48  Ai 

30’ i 

42 

44 

183^* 

Marassa  ... 

. .  127,675 

36 

4i 

355f 

28  75 

13  50 

Mrlntvro ........ 

Monr’a 

7,915 

500 

28  60 
13 

28  75 

28.25 

90 

36 

MrDGugal  . 

193,010 

72 

90 

70 

10'^ 

3% 

Night  Hawk  .  .  . 

70.200 

6'i 

7 

6'i 

46 

39 

Npwrav  Mine? 

720 

46 

45 

28  50 

12  00 

Nnranda  ... 

38,403 

27  70 

27  80 

26  40 

No«  30 
•  39 

■  41 


box  of  10  —  30j5 

*  n  m  ^  40^ 

•  •  •  -  50^ 


Nevada  C onsol  (^op. 

16% 

16% 

New  Havfn . 

53%% 

527  S 

NorH>r  rn  Pacific.  . 

94)j 

Pan. 'Amer.  Petrol 

'  49' i 

47 

Pennsvivania  R.R... . 

67 

66'. 

Pero  Marquette . 

132'): 

130'% 

Punfa  Sugar . 

35-''i 

33 

Pierce  Arrow . 

9% 

9% 

Pressed  Steel  Car. . 

74% 

73 

Reading . 

115% 

115% 

Republic  Iron  &  S  . . 

64 

Royal  Dutch . 

45%  . 

45% 

St.  1/Ouis  &  S.F . 

112% 

112 

Sinclair  Consolidated. 

16% 

16 

Southern  Pacific . 

121% 

121% 

Southern  Railway... . 

134V» 

134  ?.j 

Do.,  pref . 

99 

99 

Stromb^rg  Or . 

35% 

36«i 

Studebaker . 

59 

67% 

Tennessee  Copper. . . 

8% 

Texas  Gulf  Sulphur. . 

73 '-i 

75^4 

Texas  Oil . 

,50% 

BO 

Texas  Pacific . . 

97% 

99 

13  Rihago  . 

3  Pore  C rown  . 

2’^^  Preston . 

3  5/)  Sylvnnite . 

35  Osisko . 

1  86  Premier . 

.53  Pioneer . 

12  potter  Roal  . 

26  St.  Anthony  . 

15  Stsdacona . 

5  60  Teck-Hughes . 

17’^  Tough  Oakes  . 

2  85  Towagamac  . 

70  Vickers . 

.47  Vipond  Con . 

2  Wakenda  .  . . 

•  2’^  West  Tree  . 

5.50  Wright-Heargreaves .  . 
8  West  Dome  Gold  .... 
SILVER 

16  Ajax . 

14 Aconda . 

.51  Beaver  . 

10  (’Dn.  Lorraine. . 

12  Capitol  . 

61  Castle-Trethewey  .  . 

3  00  Coniagss 

39  Crown  Reserx’e  (New) 
1 , 55  Central  Manitoba  .  . . 

Clifton  Con? . 

2  Everet . 

.70  Keely . 

1  liskeside  I^rraine  .  . . 
ft  La  Rose . 


..  329.100  35’^ 

..  16,000  6’^ 

100  .5 

24.985  4  75 
..  8.200  39 

11,800  2  28 
,.  5.5,175  66 

..  121,550  16«i 

7.500  37’ i 

1.50.675  22U 

..  110,447  10  80 

..  1.594.625  38 

26,384  5  00 

2.000  73 

73.691  64’’i 

2,000  5 

10.000  3 

..  117,832  8  05 

..  234,350  18 

..  16,600  25 

63.905  25 

40,200  2  00 
18,050  15 

6,100  15 

16.100  71 
3.360  4  70 

..  112,965  49 

36,275  1  70 

1,035  I 

12.100  2 

9,458  75 

23,000  1 

1.50  5 


Montreal  Curb 


8  10 

6.  -  J 

7  55 

7  80 

—25 

18'i 

15 

16'i 

—  1’^ 

26 

23 

24 

—  1^ 

22 

1  SO 

22%- 
1  90 

— 10  * 

16'^ 

15 

15% 

-f  H 

16'^ 

15 

16 

4-  1 

81 

70 

74'i 

4-  S’-*} 

5  00 

4  TO 

4  84 

4-14 

69' 4 

47 

56 

4-  7 

1  60 

1.66 

—  4 

Ji'i 

2 

75 

I/)W 

Close 

14 

14 

13'i 

13’< 

30% 

30’^ 

24% 

30’^ 

21 

23 

8',i 

9 

220 

250 

50 

50 

95 

95 

lO'i 

17% 

45' i 

49,% 

54 

51 

63 

58 

u< 

1 

Ijorsine  Cons . . 

2.500 

1 

% 

Ix»rraine  Trout  Lake . 

600 

60 

12  50 

Mentor . . 

2.50 

12  00 

+ 

“% 

26 

3.60 

8'i 
3  03 

McKinlev-D-Savage.  ... 
Mining  Corpuration .... 

7,100 

34,160 

17 

3.25  3 

n 

IJ'8 

5% 

2 

Millcrest . 

2.150 

3'i 

10  50 
6% 

4  90 

2 

Nipiwing  . 

Peterson  Lake . 

17,596 

500 

b  55  V 

4 

Tobacen  Prod.  Co .  . .  93 

Uniort  Pacific .  194 

U.S.  Indust.  Alcohol. .  76 

U.S.  Rubber .  65 

U.S.  Steel .  148 

Do.,  pref .  135 

Vanadium .  62" 


Ophlr . 

6  Vac  Gas . 

M  Victory  Silver. . . . 

3H  Wetlauffer . 

86 . 50  Int.  Nickel . 


76''3' 

76H 

—  % 

6.5% 

51% 

—  4% 

148  Vi 

144% 

—  3% 

135 

137 

+  1 

62% 

63 

+  H 

85% 

84% 

—  % 

39% 

39 

—  H 

15% 

14% 

—  1% 

11% 

34 

32 

Bonds  and  Trust  Companies 


Miscellaneous  Storks. 

1 

Attendu . 

Brewers  &  Dist . 

B.  A.  Oil . 

Can.  Brew . 

Com.  Alcohol . 

Co'^grave ... 

Dom.  Engineering  .  .  < 

Do.,  (New) .  .  .... 

Dom  Stores . 

Oryden . 

E.  Dairies . . . 

G.  W . 

H.  Walker . 

Imperial  Oil . 

Imperial  Tobacco, . . . 

Int.  Nickel . 

Int.  Pete . 

Page  H . 

Paton . . 

Do  ,  prof . 

Seagram . 

Port  Alfred . 

Do,,  pref . 

Public  rtlllty  Stocks 

Int.  Uti!iii<»s  "A”. .  . . 

Manitoba  P . 

Ottawa-Mont.  Pow., 

pref . 

P.  C orp.  of  Can ,  . . . . 

I>o. .  pref . 

S.  C.  Power,  pref ... 

St.  M.P .  : 

Uiiitcd  Secs . 

Do.,  pref . 

!Vtln!nig  Storks 

Don  Rouyn . «. 

Oupuy . . . 

Grover-Daley . 

Mont.  Rouyn . 

Pionc?er . 

Rouyn . 


Investment  Yields 

By  Oswald  &  Drinkwater,  Montreal. 


I  Wilson  Packing  Co... 
1  Worthington  Pump. 


Investment  Yields 

Furnished  by  Watt  &  Watt,  Toronto 


GOVT.  BONDS 

War  81—6.. 


Can.  Bark  of  Commerce..  12  1*  278 

Dominion  Bank  . 12  1*  260 

imperial  Bank . 12  1*  247 

Bank  of  Montreal  .  12  2*. 345 

Bank  of  Nova  Scotia  ...  16  , 

Standard  Bank  of  Canada  12  249*4 

Royal  Bank  of  Canada  .  12  2*  320 

Bank  of  Toronto .  12  274 

I^n  and  Trust  Companies — 

Canada  I.anded .  5  115 

Canada  Permanent .  12  229 

Central  Canada .  12  250 

Huron  &  Erie  .  7  ISl’a 

l.anded  Ranking  .  8  190 

National  Trust  .12  251 

Toronto  Genera)  Trusts .  .  12  240 

Toronto  Mortgage  5  HO 

Union  Trust,  .  . .  7  115 

Preferred 

Alberta  Pacific  Grain.  . .  7  95 

I  American  Sales  Book .  7  103 

Asbestos  ...  7  • 

Canada  Bread  .  7  122 

Canada  Bread  “B’* .  7  111 

Canadian  Canners  . 5  lOS’j 

Canada  Cement  .  .  .  7  123 

Can.  General  Electric ,  ..  3)3  59 

Citjs  Dairy .  7  123 

Eastern  Theatres  ...  7  , 

Famous  Players  8  98 ’2 

Cosmos  Imperial  Mills  .  .  7  102 ’3 

Goodyear  Tire .  7  103*2 

Haye^  Wheel  .  7  96 

Latira  Seoord .  7  130 

T,^hlaw  ,  .  7  122 

Mackay  Comoanies .  4  70 

Maple  T.eaf  Milling  ....  7  99*3 

Massey  Karris .  7  108*4 

Muirheads . 75  131/ 

McKinnon  •  96’.2 

Pacific  Burt  (Convertible)  7  114 

Page  Hersey .  7  160 

Porto  Rico  Ry .  ,  ...  7  98*^ 

Spanish  River  (Participa- 

ting> .  7  U8 

Wm.  A.  Rogers . 7  100 

Twin  City .  7  103 

Winnipeg  Electric .  7  108*/3 

Uomnion 

Abitibi  Power .  5  137 

American  Sales  Book .  4  68 

Bell  Telephone  .  8  150 

British  American  Oil . 80  30’/^ 

Brompton .  2  44*2 

Brazilian .  6  204 

Burt,  K.  N .  3  67 

Canada  Bread .  5  160 

Canada  Cement .  6  242 

Can.  Ind.  Alcohol . 1.28  .36’'2 

Canadian  Pacific.  .  .  .10  195 

City  Dairy . 3-1  167 

Consumer’s  Gas . 10  186 

Dominion  Glass .  7  121 

Dominion  Stores . 2.40  94 

Dominion  Textiles . 5  ^  128 

Imperial  Oil .  IV2  58*2 

International  Nickel .  2  67 

Laurentide .  6  105 

lyOblaws . L25  76 

McColl  Brothers . 80  47 

Pacific  Burt .  6  103 

Shredded  Wheat .  3  .69 

Spanish  River .  7  111’^ 

Steel  of  Canada .  7  170 

Twin  City  .  4  49*>^ 

Winnipeg  Electric .  2  90 


Unlisted  Securities 

Furnished  by  G.  C.  Williams  &  Co. 
I'nllsfed  Slocks  Bid 

Canadian  Westinghousft .  190.00 


5  00  I  Refunding  44 — 4’-^  . 

6  27  I  Refunding  46 — 4.’  2 

4  05  I  LOAN  &  TRUST 


4  79  Can.  Permanent . 

4 .38  ('ol.  Invest  . 

4  74  National  Trust . 

Toronto  Gen.  Tr . . 

4.31  Toronto  Mort . .  »  . 

6  24  industrial  bonds 

4  80  Asbe.^tos .  .  •  42—  6 

4  60  Asbestos  Mor . .  41—  6 

4  21  Asb^tos  Gen.  Nor.  56—6 
4  78  Canada  Cement  .  29—6 

4  82  Can.  Canners  ,  . 

4  55  Can.  Cottons.  .  .  40-  5 

6.09  I  Cedar  Rapids  .  .  53 — 5 

I  Dom.  Iron . 29 — 5 

7  37  I  Mex.  Elec  42 — 5 

f,  80  Mont.  L.  H.  &P  .  32-4’ 

7  .37  I  Mont.  Tram  . 41 — 5 

ft  74  i  Mont.  T.G.M.  "A”.  .  5-5-  5 
ft  31  I  Mt.  G.&R.S.F.  “B”.55-  5 

4  83  I  Ogilvie  FI . . .  32-  6 

5  69  Do.,  “B” . 32  6 

ft  93  Porto  R.  Ry . 36—5 

6  69  Que-  Ry  . . -5 

7  37  !  Riordon  P  . .  42--6 

8  12  ’  Spa.  R.  Cum.  Div  .  ,31  6 

ft  83  I  Steel  of  C  .  40  6 

ft  76  Wayagamack  .51  —  6 

7  29  West  I.  Elec  .  28—5 


- Week  endine  Oct. 

11.  1927 

Price 

- 1927 - 

Div. 

Appro. 

■yield 

Open 

Low 

Close 

Sales 

Change 

High 

Low 

Rate 

Price 

P.C. 

Abitibi . 

135 

3.70 

101  80 

101  80 

101  10 

101  80 

1,200 

102  00 

101  00 

Alber.  P.  G.  pref .... 

.  7 

95 

7  .37 

10.5  45 

105  90 

105  45 

105  60 

8.200 

-V.IS 

105  90 

103  06 

Asbestos  pref . 

96% 

7  33 

100  10 

100  10 

99  90 

100.10 

10,450 

101  05 

99  25 

Helen  pref . 

.  7 

104 

6  73 

105  55 

105  75 

105  45 

105  50 

38,600 

—.05 

105.75 

103  85 

Bell  Telephone . 

. 8 

150 

5  33 

103  85 

103  90 

103  70 

103  80 

48,000 

—.05 

104  in 

102  85 

Brazilian . 

.  6 

206 

2  91 

109  40 

109.70 

109.40 

109  60 

23,100 

4- .2* 

109  70 

106  95 

B.C.  Fishing . 

. .  $1.25 

15 

8  ,33 

100  20 

Do.,  pref . 

.  7 

75 

9.33 

102  90 

103  in 

102  85 

103  00 

4,650 

-t-.io 

103  25 

101  90 

Brompton . 

. $2 

45 

4  44 

100  25 

100  25 

100  00 

100  25 

700 

101.00 

100  00 

C an .  Bronze  pref .... 

. 7 

105 

6  67 

99  30 

99  30 

98  90 

99  1 5 

11,100 

— .15 

100  05 

Can.  Car  pref  . 

.  7 

90 

7.78 

103  60 

103  85 

103  60 

103.60 

18,200 

103  85 

102  30 

Canada  Cement . 

.  6 

244<i 

2  46 

100  10 

96  60 

Do.,  pref . 

. 7 

123 

6.69 

99  60 

99  50 

99  30 

99  30 

2,000 

—.20 

100  25 

96.15 

Can.  Nor.  P.  pref.  . . . 

. 7 

98 

T  14 

( ’an.  Converters . 

.  7 

101 

6  93 

lOl’j 

116 

lOl'-i 

lOn-j 

50 

116 

85 

Can.  Cottons . 

. 8 

126 

6  35 

233  ■ 

233 

229% 

230 

77 

—  8 

239 

216Vi 

Do.,  pref . 

103 

5  83 

6S 

Oli 

5'. 

6M 

2 

C.G.E.  pref . 

.  7 

60 

B  84 

250 

240 

(Par  value  $50) 

249 

249 

249 

249 

5 

Can.  Ind.  Alcohol . . .. 

. $1.28 

36 

8  28 

no 

110 

no 

no 

13 

109 

105*^ 

Can.  T.oco.  pref . 

.  7 

86 

8  14 

C  an.  S.S.  pref . 

.  6 

95% 

6  28 

103 

100’  'y 

F.  r.  R . 

. 10 

195 

5  13 

94% 

100% 

94% 

94*i 

500 

102 

92% 

('an.  Salt . : . 

. 8 

140 

5  71 

96 

96 

95% 

96 

4,000 

96 

88 

Dom.  Glass  . 

. 7 

129 

5  13 

in2'i 

101 

D.O.,  pref  . 

.  7 

120 

6  S3 

lOOU 

ino'-i 

100 

lOO’i 

700 

Dorn.  Textile . 

....  $6 

1:12 

3  79 

100 

97 

Do.,  prof . 

.  7 

121'i 

5  76 

87 

87 

86 

86 

3.000  +  1 

93% 

72*2 

Eraser  pref  .  .  . 

7 

1 04  1^4 

6  71 

67 

70’4 

67 

701  ^ 

15,000  -f  3% 

JO'-, 

60 

(roodvear  pref . 

...  7 

103 

6  80 

79’^ 

g9% 

77 

77 

2.000  —  2‘. 

SO'i 

68,% 

Chas.  Gurd 

.  . .  .  $2 

38 

5  26 

99314 

100 

r7 

12,000  —  2%' 

lOO 

96 

Hollinger 

26 

18 

7  20 

96'1 

97 

96  la 

96  Lj 

6.900  .  , . 

99Xi 

95 

(Par  value  $5,00.) 

99% 

94% 

H.  Smith  pref . 

..  .  8 

1 14 

7  02 

10.5 

104*4 

Imp.  (iil  .  t  . 

$1 

60  , 

1  67 

101% 

104 

Imp.  Tobacco  . . 

..  .  .  6 

9 

3  .34 

90 

90 

90 

90 

500  ... 

90 

(Par  value  $5,00.) 

100% 

100% 

100’.' 

100*4' 

2.000 

mn%" 

96 

Int.  Nickel . 

.  ...  8 

66% 

3  00 

101 

(Par  value  $25.) 

109M 

1081 2 

Int.  Paper  pref . 

7 

102*4 

6  85 

lOT!  j 

106’4 

Int.  Util.  ",A” . 

.  $3.56 

41 

8  57 

101 

101 

100 

mi 

200 

mi 

97'5 

Jamaica  P  S.  pref . 

...  7 

10^2 

6  86 

99 

Lake  of  Woods  . 

.12 

1.58’^ 

7  57 

Dividend  Declarations 


lOS',- 

6 

47 

13% 

5 

28 

96 'i 

7 

25 

114 

6 

14 

160 

4 

38 

98% 

7 

09 

118 

5 

93 

100 

7 

00 

103 

6 

87 

108'% 

6 

45 

137 

3 

66 

68 

5 

88 

1,50 

5 

33 

SO'/i 

2 

62 

44'i 

4 

49 

204 

2 

94 

67 

4 

48 

160 

3 

13 

242 

2 

48 

.36i.j 

3 

57 

195 

5 

1.3 

167 

2 

40 

186 

5 

38 

121 

5 

79 

94 

2 

65 

128 

3 

91 

.58' i 

2 

56 

67 

2 

99 

105 

5 

71 

76 

1 

64 

47 

1 

72 

103 

5 

88 

69 

4 

35 

nt'i 

6 

28 

170 

4 

12 

49% 

7 

96 

90 

2 

22 

Can.  Northern  Power  7^c  Cum 


Do.,  pref. 

International  Paper  pref 
Dom.  Textile  pref  . 


Brompton  Pulp  &  Paper  Co. 
1  Can.  Cement  Co..  Ltd 


'  Do.,  pref 
,  Standard  Bank 


Tucketts  Tobacco 
Do.,  pref . 


Do.,  pref.  - 
Tooke  Bros  pref 


Montreal  Tramways 

Ont.  Steel  Products . 

Do.,  pref 

International  Nickel  pref 
Russell  Slotors  pref 
Am.  Sales  Book,  pref 
Int.  Paper . 


bom.  Power  Common  . 

Dom.  Sewer  Pipe  . 

English  Electric  pref . 

English  Electric  Com . 

B.  Greening  Wire  pref. 

King  Edward  Hotel  Deb.  "A”. 
King  bMward  Hotel  Deb.  “B”. 
Mt.  Royal  Hotel  pref 
\Tt.  Royal  Hotel  Common.  .  . 
National  Grocers  1st.  pref.  . 

R.  Simpson  pref . 

Thettro  Storks 

Hamilton  Pantag'^s  pref . 

lx)ew’s  Bufialo  6'  r  P’‘ef . 

Loew’s  Buffalo  Common . 

I.ioew’'*  Ivondon  nref . 

Ijbew’s  London  common . 

lyoew’s  Windsi%j  pref 

Mansfield  Theatres  nref . 

PalaceTheatr^s  pref  . 

Life  Insuranro  Storks 
Commercial  Lib*  10'  i-  paid.  . 
Confederation  Life  paid.. 

Continental  Life  20^r  paid..  . 

Crown  l  ife  20'7  paid  . 

Empire  Life.  ... 

Excelsior  I  ife  paid . 

Groat  \V»»st  Life.  . 

Monarch  1  ife  lO'^J  paid  .  .  .  . 
Montreal  I^ife  20‘'r  paid  .... 
National  Life  25'  .  Paid  ... 
Ont.  Eqoitrfble  Life 

SasU.  Life  10'';  paid . 

Security  Life  10'';  paid  ... 
Mortgage  A*  lyoan  Storks. 
British  Mortgage  &  Loan 
Commercial  Kinanre  Common. 
Deb.  &  Security  ('orp.  Corn..  . 
lyondon  Ty.  &  S.  (Par  $.'0.00).  , 
Midland  Loan  &  Savings, 

Mortgage  Discount  prof . . 

Peoples  Lean  A  Savings . 

Security  Loan  &  Savings . 

Sherbrooke  Trust  Co. . , . 

Sterling  Trust  (.k» . 

Tru;»t3  &  Guarantee . 


,  pref .  101  00  103  00  Rt^val  Bank 


Yearly  Div.  Date  Record  Paid 
Rate  Declared  Payable  Date  1927 
$2  .50  q  Dec.  15  Nov.  3() 

6  I’-y  q  (»ct.  15  Sept.  30  4*2 

7  l*i  q  Get.  15  Sept.  30  5’i 

4  1  q  Oct.  16  Sept.  30 

8  2  q  Oct.  15  Sept.  23  6 

6  I’^j  q  Oct.  15  Sept.  30  4’^ 

7  1*4  q  Oct.  15  Sept.  30 

7  1*4  q  Oct.  15  Oct.  I  5(4 

7  U4  q  Ort.  15  Sept.  30  5»/ 

6  l*ii  q  Oct.  15  Sopt  24  4'^ 

8  2  q  Oct.  15  Sept.  30  7 

$2  .50  q  Oct.  15  Sept.  30  2 

ft  l‘i  q  Oct.  17  Sept.  30  6 

8  2  q  Oct.  15  8 

7  1*4  q  Oct.  15  Sept.  30  7 

$2  .50  q  Oct.  31  Sept.  31  1.83  1-3 

7  1*4  q  Oct.  15  Sept.  30  7 

7  l*i  q  Oct.  15  Sept.  30  7 

12  3  q  Nov.  I  Oct.  15  12 

7  1*4  Oct.  18  Oct.  3  7 

7  1*4  q  Oct.  15  Sept.  80  7 

12  3  q  Nov.  1  Oct.  17  12 

$1.28  .32  q  Oct.  15  Sept.  30  1.28 

7  1*4  q  Oct.  15  Sept.  30  7 

$4  1  q  Nov.  15  Nov.  5  *5 


I'i 

Nov. 

1 

Oct. 

21 

ft 

6 

1  4M 

Nov. 

15 

Oct. 

31 

3 

2 

1 

Oct, 

15 

Sept 

30 

4 

4 

1% 

Oct. 

15 

Sept 

30 

7 

7 

.30 

Nov. 

1 

Oct. 

lo 

1.20 

.90 

1% 

Nov. 

Oct. 

20 

7 

7 

25 

Oct. 

20 

Oct. 

10 

.50 

2 

Oct. 

1x5 

Sept 

30 

8 

8 

lli 

Oct. 

15 

Oct. 

n 

5  Vi 

1  V 

Oct. 

20 

Oct. 

10 

5 

4 

1% 

Oct. 

15 

Oct. 

1 

6 

6 

Do.,  pref  .  . .  7  *116 

l,aur.  Paper . 6  103 

Laur.  power .  . .  5  110 

Markav  7  115 

Masscy-H.  pref . 7  108ij 

Mont.  C’ottons  . 6  11.5 

Do.,  nref  . -  .  7  120’^ 

Mont,  power  . $2  9U,» 

Mont.  Tram  . 10  189 

Nat .  Breweries  . ..$4  91*^ 

l>o.,pref  . 7  114 

Ogilv.e  pref  .  7  126 

Ontario  Steel .  4  112 

Do.,  pref  . 7  115 

Ottawa  Pow’er  .6  130 

Otta.  (fc  H.  P.  pref . 7  97 

Page  Hersey  $3  TOTj 

!  'o.,  pref  .  ...  7  160 

Penmans  .  $1  94 

Do.,  pref . *  ...  6  104 

Port  P.  pref  . 7  99 

Pow.  C.  of  C.  pref  . 6  99 

Price  Bros  . 2  65 

T)('..  pref  . .  6V^  104 

Shawinigan . $2  8.5*^ 

Sher. -Williams .  6  189 

Do.,  pref  .  7  120 

So.  P.  pref . 6  112 

St.  Maur.  V.  pref .  7  99 


New  York  Curb 

Furnished  by  Jenks  Gwynne  &  Co. 


1*4  q  Nov 
q  Nov 
1*A  q  Nov 


Oct.  15  Oct.  11 
Nov.  15  Oct.  31 
Nov.  15  Oct.  31 


Nov.  1  Oct,  13 
Nov.  1  Oct.  14 
Nov.  1  Ort.  15 


30  00  33  00  Do.,  Bonus  .  2 

59  00  ft.5  00  Muirheads  pref  . (5 

75  00  78  00  ‘Payable  every  four  Months. 

1 1  00  1 5  00  —  - 

00  «2  00  Flood  Barnes  Active 

73  00  76  00 

48  00  51  00 

3  50  Tt  00  Abitibi  Pwr.  &  Paper  Gen.  6‘s  due  *40  .  . 

95  00  97  00  Abitibi  Pwr.  Paper  6  Notes  due ’31 

102  00  104  00  Agricultural  Mtge.  Hk.  of  Colombia  Gtd.  S.F.  7V  due 

47 .  . 

70  99  .\rgentine  Gvt .  6’s.  Serie.s  “B”,  due '58 . 

33  00  57  00  Aahostosrnrp  1st  ^  ’Ur 

qq  I  EA  ,\sbe%tos  Corp.  (ren.  Mtge.  Sr  n  s  due  06 . 

7  ft  KA  ‘  Bell  Tel.  of  Can.  1st  .5’fi.  Seriea  "B”.  due  ’57 . 

5  ft  9^  '  Buenos  Aires,  Province,  Ext.  SF  7’s  due  ’58 

?6  00  30  00  !  Brompton  Pulp  A’  Paper  1st  A  Ref.  SF  6's  due  46  .  . 

70  00  80  00  Brazil.  United  States.  Ext  SF  6,*Us  due  *57 . 

.0  m  I  N^r.  Power  Coll.  Trust  6«Cs  due  ’41 . 

.  .  Can.  Light  &  Pwr.  1st  ,Vs  duo  ’49  . 

Canada  Paper  1st  SE  »Vs  due  1945 . 

14  00  19  00  Lines  6’s  1st  A  gen.  Series.  A  ’41 . 

21!  I'*'  I  Can.  S.S.  Lines  ('onsol.  .''s  due  ’43 . 

58  00  65  00  i^]y  Coil.  Trust  5'?  due  *34  . 

JJ’J  ('.P.  Rly  Secured  4*  -/  Note.a  due  *44 . 

«/!  21!  .yv/v  ('an.  (Goodrich  Income  7*«  due  '43 . 

/x.2  22  !22  22  ^hile  Republic  Ext.  SE  6’s  due  ’60.  .  . . 

‘^22  22  Chile  Repubiic  Ext.  SE  6's  due ,’61 . 

12  22  Dem.  Iron  A  Steel  1st  5’s  due  '29 . 

47  OU  63.00  Duke  Price  Power  SE  6’s,  Series  due  *66 . 

Sa  aa  aa  Fronch  Linp  Ext.  SF  6%'^  dup  K . 

22  25  22  Etench  National  Mail  S.'^  Ext.  SF*  6  s  due  ’52 . 

lo  00  *9  Gatineau  Power  1st.  5*s  due  ’.56  . 

.  4*5  00  Gatineau  Powder  SF  Dobs.  6’s  due  ’41 . 

Hydro  Electric  Bond  «Sr  Share  Corp.  Coll.  Trust  S’s 

200  00  .  due  57  .  , . 

25  00  .  International  Paper  ('onv.  Deb.  6’s  due  '41 . 

66  00  .  Inter.  Paper  Ref.  SF  6’s,  S'Ties  A,  due  *55 . 

44  00  ......  Laurent  ian  Power  1st.  &  Ref.  SF  6*8  due  *36 . 

16  00  .  Manitoba  Power  Ist.  SE.  . 

6  25  7.00  Mtl.  ('oke  &  Mfg.  1st  5*3’8.  Series  A,  due  47 . 

75  00  .  Mtl.  L.H.  &  P.  Ut  Ref.  &  Coll.  Trust.  S’a  Scries  A. 

100  00  . .  due  51 . 

105  00  r .  Mtl.  Tram.  1st  Coll.  Trust  58.  Series  A,  due  41 . 

86  00  .  Mtl.  Tram.  Gen.  &  Ref.  SE  fi's.  Scries  A,  due  *66 . 

92.00  94.00  New  South  Wales  Ect.  SE  5*8  due  '58 . 


.60  q  Kav.  15  Nov.  1  2  20 

3  q  Dec.  1  Oct.  31  12 

.  Dec.  1  Ort.  31  2 


'.25 

Nov.  1 

Opt.  15 

,75 

..50 

Bond  Prices. 

Prico 

Rate 

A’ears  to 

Next  Int. 

Yipld 

Maturity 

Date 

mi% 

6 

13 

Jan.  '2 

5  .5,5 

101 

6 

4 

Mar.  15 

5  70 

99 

7 

20 

Jan.  15 

7  10 

99’^ 

ft 

31 

Doc.  1 

6  0.5 

102 'i 

ft 

14 

Jan.  1 

5  72 

96 

ft 

29 

Jan.  1 

6  30 

102%' 

5 

no 

Dec.  1 

4  80 

96' J 

7 

31 

Nov.  1 

7  3.5 

101 

ft 

19 

Sept .  1 

5  90 

93% 

«*2 

30 

April  1 

7  00 

103 

6*3 

1 1 

Nov.  1 

6  15 

95 

.5 

22 

Jan.  1 

5  37 

101 

ft 

18 

Dec.  4 

5  90 

101 

ft 

14 

Oct.  15 

5  95 

100 

5 

1ft 

Aug.  15 

5  PO 

101 

5 

7 

Oct.  15 

4  TP 

97>., 

4*  J 

17 

Dec.  15 

4  TP 

56 

7 

1ft 

92 

ft 

33 

April  1 

6  62 

92 

ft 

34 

Feb.  1 

6  62 

87 

5 

2 

Jan.  1 

105 

ft 

33 

Nov.  1 

B  6.5 

100 

6*3 

25 

Feb.  15 

6  50 

94'j 

ft 

25 

May  1 

6  50 

97'i 

5 

29 

Dec.  t 

5  15 

101 

ft 

14 

Dec.  15 

5  85 

96' i 

5 

30 

Nov.  1 

5  25 

105'% 

ft 

14 

Oct.  1 

called 

102 

ft 

28 

Mar.  1 

6  85 

102 

ft 

9 

•'Jan.  1 

5  TO 

103 

5»a 

24 

Jan.  1 

5  2-5 

101 

5’ J 

20 

Dctf.  1 

6  40 

102 

5 

24 

April  1 

4  85 

100 

5 

11 

Jan.  1 

6  00 

97 

5 

28 

April  1 

6  20 

95 

5  . 

31 

April  1 

5.30 

.Aluminum  of  Amer.. . 

Amer.  Lt.  &  Traction . 

Amer.  Superpow’cr  ".A” . 

.Amer.  Superpower  “B” . 

Anglo-Amer.  Oil . 

Borden?  com . 

B.  A.  Oil . 

B..A.  Tobacco . 

Celanese  Ist  pref . 

Celanese  Corn.  N . 

Centrifugal  Pine . 

C ons.  Gas  ^  El.  Balt . 

Cons.  Copper  .  . . 

Conti.  Oil . . 

Davies  “A”.  . 

Dominion  Stores . 

Durant . 

Edison  EL  Ilium.  ^Boston).  . . 
Elec.  Bond  Sr  Share. . 

Elec.  Investors  . 

F'ajardo  Stivar . 

Fanny  Fa^’mer  Candy  Shops. 

Ford  Motor  of  Canada . 

Gibson  Oil  . 

(qlletto  S.  R . 

Gulf  Oil  . 

Humble  Oil. . 

Imperial  Oil . 

Inti.  Pete  . 

Inti.  Util.  ‘A** . 

Inti.  Util.  “B” . 

.lohns-Manville  N . 

T.fhigh  Power  . 

Middle  West  Util,  com . 

Mountain  Producers . 

Mohaw'k  Hudson  Pow . 

Nipissing  . 

Northeastern  Pow . 

Penn.  Water  Si  Pow . 

Prairie  Pipe  Line . 

Kediiank  Oil  . 

Salt  Creek  . 

SO.  Indiaf.a . 

S.  O.  Krntuckv . 

Southeastern  Pow  . 

Unit.  Lt.  &  pow.  “.A” . 

United  Shoe  Machy . ^ 

Vacuum  Oil  . 

Vt  nz.  pete . 

Zielry  Processes . 


Bid. 

.Ask. 

95' i 

97 

180 

ISI 

4n'i 

41 

18% 

135% 

31 

32 

25'.^ 

26 

15.-)V» 

102 

13'i 

13% 

67' J 

69'.,; 

3 

3  Vi 

16'^ 

39 

43 

92 

96 

10 

77 

41  Vi 

160 

30' i 

31'5 

662 

2'i 

90 

90% 

61  '< 
.59 '1 

.31 

40'. 

41 

•5%' 

6 

1 2*1 '  ^ 

20 'iJ 

in 

113 

23 'i 

30 

6% 

fi% 

c  c 

72 

180 

1 1 

14% 

28 ' 

71 'j 

118 

119 

38 

38 '-4 

14'i 

127'4 

128% 

4% 

58 

62 

List  of  Tenders 

DISTRICT  OF  rOrXT  GREY,  B.C. 

The  District  ot  Point  Grey,  BC., 
have  sold  $750,000,  5%  bonds,  ma¬ 
turing  at  the  end  of  10.  15,  20  and  30 
years,  to  Wood,  Gundy  &  Co.  ana 
P^berton  &  Sons.  The  price  real¬ 
ized  was  !)!).60  and  Interest,  which  Is 
equivalent  to  the  cost  hasls  to  the 
District  of  5.05%. 

TORONTO  SEPARATE  SCHOOLS. 

An  issue  of  $100,000  6  per  cent. 
20-year  bonds  of  the  Toronto  Sep¬ 
arate  School  Commission  has  been 
awaided  to  Gairdner  &  Company  at 
]0O.57!>,  a  cost  basis  to  the  Commis¬ 
sion  of  4.96  per  cent.  Other  bids 
include  the  following: 

McLeod,  Young,  Weir  &  Co... 100.678 
Dyment,  Anderson  &  Co . 1-30.55 

C.  H.  Burgess  &  Co . 99,94 

K.  Ames  &  Co . 99.23 

Fry.  Mills,  Spenee  &  Co . 100.57 

Wood.  Gundy  &  Co . 100.40 

J.  L.  Graham  &  Co . .  99.85 

TIT.LAGE  OF  WOODBREDGE. 

Sealed  tenders  will  he  received  np 
to  Saturday,  October  15,  192%  at  6 
p.m..  for  the  purchase  of  the  tillage 
of  Woodbridge  debentures  for  the 
following  amounts:  $3,200  for  Rob¬ 
inson  Sewage  Dtexiosal  plant;  $3,700 
for  water  works  extension,  both  for 
30  years  at  5*/^  per  cent. 

Tenders  "for  debentures  of  the 
Bridgeburg  High  School  to  tlfo 
araount  of  $175,000.  5  per  cent.  30- 
years  w'ill  he  closed  at  8  p.m.,  Octo¬ 
ber  J2th.  1927.  Highest  or  any  ten¬ 
der  not  necessarily  accepted. 

TORONTO  sIepARATE  SCHOOLS. 

Board  of  Trustees  of  the  Separate 
Schools  of  the  City  of  Toronto  have 
.sold  an  Issue  of  $100.000.,  6%  bonds, 
due  13th  September  1947  to  Gairdner 
&  Co.,  at  100.579.  At  this  price  the 
money  Is  costing  the  Board  about  a 
4.95%  basis.  Following  is  list  of 
bids : 

Gairdner  &  Co . 100.579 

-McLeod.  Young.  Weir . 100.578 

Fry.  .MiMs.  Spence . inn. ,67 

D. iTnent.  Anderson  &  Co . ion. 5." 

Wood.  Gundy  &  Co.,  Ltd _ 10,). 10 

F.  H.  Burge.ss  &  Co .  90.84 

•f.  T-.  Graham  &  Co . 99.8.5 

A  E.  Arne*  &  Go.,  Ltd .  99.23 

rOCNTT  OF  PEEL. 

County  of  Peel  have  sold  an  is.siie 
of  $30,000,  5%,  ]o  Instalment  bonds 
1.0  Gairdner  &  Co,,  at  100.112.  At  this 
price  the  money  is  costing  the  county 
about  a  4.98%  basis.  Following  l.s 
Jist  of  bids: 

Gairdner  &  Co . 100.113 

R.  A.  Daly  &  Co . 100.06 

Fry.  Mills,  Spence . 100.087 

Royal  Securities .  99.97 

Mcleod,  Young,  Weir .  99.87 

A.  E.  Ames  &  Co .  99.77 

C.  H.  Burgess  &  Co . 99.71 

Wood.  Gundy  &  Co.,  Ltd .  99.70 

Dj-ment,  Anderson  &  Co . 99.65 

.1.  1j.  Graham  &  Co .  99.35 

TOWNSHIP  OF  SCARBOROFGH. 

Township  of  Scarborough  have  soH 
an  issue  of  $345,812.52.  5%  bonds,  due 
15th  Deeemiber  1927-57,  at  99.778.  At 
this  price  the  money  is  costing  the 
Township  about  a  5.01%  ha.sis.  Fol¬ 
lowing  is  li.st  of  bids; 

•McLeod,  Young,  Weir .  99.778 

A.  E.  Ames .  99.650 

Wood.  Gundy  &  Co .  99.35 

Royal  Securities .  99.287 

r,  H.  Burgess  &  C/0 .  99.031 

Dyment.  Anderson .  98. 

r.  N.  R.  EARNINGS. 

The  gross  earnings  of  the  Can¬ 
adian  National  Railways,  Including 
the  Central  Vermont  ^ilway,  but 
excluding  ail  lines  In  Canada  east  of 
I>>vis  and  Diamond  Junction,  for  the 
week  ended  October  7,  1927,  were  $5.- 
281,133.  as  compared  with  $5,586,055 
for  the  same  week  of  1926,  a  de¬ 
crease  of  $304,622,  or  5%. 

BIG  HOTEL  IS  ASSURED. 

Halifax. — E.  W.  Beatty,  President 
of  the  Canadian  Pacific  Railway,  has 
announced  In  a  telegram  to  H.  R. 
Silver,  President  of  the  Lord  Nelson 
Hotel  Co.,  that  the  company  had  de¬ 
cided  to  suhscrihe  to  the  extent  of 
$350,000  in  financing  the  hotel.  Ac- 
eordlng  to  Mr.  Silver,  this  assures 
immediate  construction  of  a  modern 
fireproof  hotel  to  cost  about  $1,250,- 
000. 

HEAVY  rAPAOITY 

SPILLERS’  AIILLS 

Calgary.  —  Includling  the  new  mill 
at  Calg.ary.  Spillers’  Company  com¬ 
bined  capacity  output  of  flour  Is  36,- 
400  barrels  a  day.  The  Calgary  mill 
has  an  Initial  capacity  of  2,000  bar¬ 
rels.  which  may  be  duplicated  when 
necessary. 

I  It  has  an  elevator  with  600,000 
bushels  capacity. 


Nor.  C’nt.  Lt.  Si  Pwr.  lat  SF  6*8  due  '46 . 

Northwratern  LHiUtiea  lat  SF  7*8  due  '38 . 

Price  Broa.  lat  SF  6’s,  Series  A,  due  *43 . . 

St.  Maurice  Power  1st  SF  6’a’e  due  *53 . 

St.  l^w.  Paper  Ut  SE  6’s,  Scries  A,  due  ’46 . 

St.  l  aw.  Paper  SE  Deb.  6V4’s  due  *36 . 

Southern  Can.  Pwr.  Ut  S's,  Series  A,  due  *65. .  . . 

Spruce  Falls  Ut  Serial  due  ’30-*43 . 

United  Secur.  (>olL  Tr  st  SF  5’ Series  A,  d;  e  ' 
Wayagamac  Pulp  &  Paper  1st  SF  6*8  due  *51 .  . . . 
Winnipeg  Electric  Ref.  6’s  due  '54 . 
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MORGAN  TRUST  COMPANY 

Administrators  and  Trustees  of  Estates 
General  Insurance  Brokers 


SAFETY  DEPOSIT  BOXES  AND  STRONG  ROOMS 
FOR  VALUABLES.  TWO  FIRST  CLASS  WARE¬ 
HOUSES  FOR  THE  STORAGE  OF  HOUSEHOLD 
FURNITURE,  ETC.  ESTIMATES  FURNISHED 
FOR  THE  PACKING  ANO  SHIPPING  OF  THE 
CONTENTS  OF  RESIDE.NCES,  OFFICES,  ETC. 


469  UNION  AVENUE  -  -  TELEPHONE  PLATEAU  6251 

At  the  Investor's 
Service 

Cliema  of  this  company  enjoy  a  finan¬ 
cial  ecrrice  which  ln<inde9  member- 
fihlp  on  five  ezchangea,  twelve  oflloes 
connected  by  private  wire,  and  oorre- 
apondents  in  leading  financial  oentrea. 

finch  a  servloe  fnmlshea  every  facility 
for  the  favorable  purchase  or  sale 
aecnritlea,  listed  or  unlisted. 

We  Shan  be  glad  to  receive  your  lb- 
qnlrles  on  financial  matters. 


LOCAL  MARKET  IN 
STRONG  DISPLAY 
WITH  N.Y.  CLOSED 


Heard  in  the 

Board  Room 


BURT  COMPANY 
FEELS  BENEFIT 
OF  NEW  PLANT 


JOHNSTON 

171  St.  James  St.,  Montreal 

M  BMBERB :  Montreat  Stork  CxehoarA* 

TorooOo  Stork  Karhaar**  Moatrral  Curb 
Markoi,  Wlnalpot  Grata  Exebaafo* 

Chloaca  Board  of  Trade. 

branches  for  our  customers'  convenience  — 


MUNICIPAL  SERVICE 
CORPORATION  . 

7%  Cumulative  Preferred 

Int.re.t  Payable  .Tanuary  l.t  and  Jnly  l»t. 

Redeemable  at  $110  on  thirty  day.*  notice. 

DIEEnORS; 

lienator  JT.  A.  Beleonrt,  I.b.n..  K.C.,  P.C. 
tv.  K.  Baldwin/  Eaq..  M.P.,  Director,  Sonthem 
Canada  Power  Co. 

Hon.  T..  A.  David.  K.C..  M.L.A..  Provincial 
Secretary. 

Olivier  I.cfcbvre.  M.E.I.C.,  Chief  Enel. 

necr.  Oucbcc  Stream.  Comml..ion. 

B.  B.  Flak.  E.q.i  Prc.ldent  A..oclated  fia. 
and  Electric  Corporation,  Ltd. 

•  ConanItInR  Engineer.  F.  B.  Brown.  Eaq..  M.Sr., 

M.E.I.C.,  P.E.Q.  (Of  tValter  J.  Francia  A 
Co.). 

Mnnlclpal  Service  Corporation  own.  and 
operate.  tVaterwork.,  Electric  Llpht  nnd 
Power  plant.  In  alx  proKre.Klve  communltlea 
In  the  Province  of  Quebec.  Amons  these  la 
»  the  town  of  Amo.,  whieh  1.  .Ituated  in  the 

heart  of  fbe  Rouyn  aold-ropper  mlnlna  dl.- 
trlct.  and  la  enjoying  extraordinary  growth 
of  population.  * 

Mnnlclpal  Service  Corporation  al.o  own.  a 
.nh.tantlnl  Interest  In  a  company  which  I.  to 
supply  gas  to  the  city  of  Three  Rivera,  P.Q. 

We  offer  these  shares  at  a  price 
to  fite  a  very  attractive  yield. 

J.  A.  ROSE  &  COMPANY,  LIMITED 

4  Hospital  Street,  Montreal. 

Telefihone  MAin  3152, 


Our  latest  periodical  circular  deals  with  the  position  and  possi¬ 
bilities  of: 

THE  PAPER  COMPANIES 
WINNIPEG  ELECTRIC 
DOMINION  BRIDGE 
BRITISH  AMERICAN  OIL 
Copy  mailed  on  request  or  supplied  at  either^of  our  offices. 

McCUAIG  BROS.  &  CO. 

Mejaber.  Montreal  Stock  Exchange 
Members  Montreal  Curb  Market 


100  ST.  JA>reS  ST. 
MAJn  SI  70. 


1430  PEEI,  ST. 
rptown  oeia 


★  BRITISH  COLUMBIA  MINES 

Full  informatioD  contained  in  our  reijular  Warket  Letters,  sent 
free  on  request. 

All  orders— bnjInK  and  selling— on  listed  stocks,  executed  on 
the  floor  of  the  Stock  F.xchange. 

CORRESPOSDESCB  ISVITED.- 

NANSON,  ROTHWELL  &  CO.,  LIMITED 

Slembera  Vancouver  Stork  Exchange. 

322,  323,  324  &  325  Rogers  Bldg.,  Vancouver,  B.C. 


i  . . rpijE  temporary  reaction  which  j  . 

Demonstrates  Ability  to  Act  whlle'^cnn'^tn  Centralized  Operations  at  Buf- 

rv.  It.  rv....  wane  considerably  less  severe  than  c  i  *»  •  e  • 

On  Its  Own  Im-  ,hat  suffered  by  the  Wall  Street  list,  in 

**®tive  was  doubtless  to  some  degree  a  re-  Costs 

i  -  flection  of  the  selling  on  the  major  - 

i  BRIDGE  A  FEATURE  At  the  same  time,  there  was  PLANTS  K£PT  busy 

I  _  ^  domestic  influence  in  the  haritcn- 

'Abitibi  in  Demand  At  Higher  j h!  Toromo  Bureau  The'  Financial  Time 

,  ,  .  ,  _  *  '"P  crops  being  larger  than  had  i  „  ,  ,,  ,  j  j  .u  . 

Levels  —  Asbestos  Strong —  been  anticipated  or  to  an  effort  on  j  T^oronto.  —  Tt  Is  understood  that 
Gains  Outnumber  Losses  30  P*'*'!  of  bankersto  strengthen  the  .  enlargement  of  the,  central  Buf- 

Iq  jg  technical  polsltion  of  the  stock  mar-|falo  plant  of  F.  X.  Burt  Company  is 

.  .  i  having  a  favorable  effect  on  Its  btisi- 

upward  trend  In  bank  rates  „„„„  rentr’iHrstlnn  nf  tho  Rnffaln 
The  general  tone  of  tradmg  on  the  was  followed  hv  calls  for  higher  oDerat'ons  \md  crone  roof  not  on  v 
ranadian  exchanges  during  the  pa.st  margins  by  many  of  the  brokerage  rep’-esents  a  saving  In  costs  but  "l  e 

,  week  might  be  classed  as  a  hesitaf-  houses,  but  it  is  a  notable  fact  thar  [a  ^erflciiiti^  nro^deraito^^^  for 

,  mg  tendency  of  a  constructive  na-  there  has  heen  evidenced  a  distinct  ^  U  in  h  ,s  ness  C^neral  im^^ 

ture  A  slight  Irregularity  dheurred  tendency  on  the  part  of  many  im-  %nd  t  ons  i  ,  he  r 

m  the  mid-week  sessions,  but  no  ra-  portant  traders  to  increase  their  ,  heen  good  WhUe  the  ' 

dieal  changes  took  place.  The  gen-  .margins  voluntarily:  this  i.t  doubt-  c^ninanv  makes  rnrofuV 

leral  trend  of  the  loeal  market  fol-  less  a  new  reflection  of  the  easv  make,  a  profit  b>  .  e. lino  on 

lowed  that  of  .\ew  York  which  clos-  monev  situatJon  trader.s  being  dis-  ^"ntnifssion  throughout  Canada  for 

rd  on  Tuesday  with  a  rather  uncer-  inclined  to  -pav'tl.r  high  interest  J 

tain  tone.  Wednesday,  the  latter  rates  chargerbv  brokerr  Thus  if  .‘'mr'-ra 

being  closed  In  commemoration  of  would  seem  that  the  fundamentals 
Columbus  Day,  and  the  local  ex-  of  the  security  markets  are  strong- Vi 
change,  left  to  Its  own  Initiative,  cr  to-day.  despite  current  high  Irv- ! 

gave  a  firm  exhibition  of  strength  els  of  stocks,  than  they  have  been  which  ' 

with  Bridge  a  feature  at  for  some  considerable  time.  V  ^ ' 

That  the  tendency  on  the  whole  The  Canadian  markets  di.splayed 
was  to  broaden  out  as  Indicated  by  to  a  marked  degree  their  ability  to  f'ompanj  s  Buff^o 

the  fart  that  the  gains  outnumbered  carry 'on  without  the  aid  of  Wall|i*"^  Toronto  plants  have  been  kept, 
the  losses  30  to  1!).  IS  new  peaks  Street.  gt\ing  an  inspiring  exhibition  i  .  .  .v  v  I 

being  registered.  F.ight  of  these  of  strength  on  Columbus  Da.v— Wed-  .  company  have  ^ 

were  marked  up  Friday  of  last  week  nesday — and  it  was  stated  in  pome  i  V. 

followed  on  Saturday  by  a  reaction,  quarters  that  advanta.ae  was  taken  >’oa''s.  Tt  earned  IS. on  the  c^_- 1 
with  Abitibi  alone  reaching:  hig:her  of  the  rlosins  of  the  New  York  mar-  stock  in  iJl-n  and  ,r  In  i 

ground  at  1401,2-  It  may  he  noted  ket  by  local  pools  to  mark  their  fa-l^^*"  expenditure  of  $000,000  fo'r  the  | 

that  where  the  majority  of  Issues  \-orites  up.  With  signs  larking  of  I^hffalo  plant  extensions  was  out  of  ■ 
moved  up  and  down.  Abitibi  alone  any  definite  change  In  money  or  i earnings,  and  this  .sihould  i 
was  a  constant  gainer.  Among  the  hii-sincss  conditions  in  the  Cnlted  j  back  to  sharehohTers  manyfold.  | 

recent  favorites  to  advance  sharply  states,  resumption^of  buying  de-  M’‘'’*'’P^'‘’  b.nve  been  written  down  | 
was  Asihestos  which  touched  a  new  mand  in  Wall  Street  appears  assur-  heavily,  while  goodwill  Is  booked  at  | 
High  of  3Sii.  closing  ar  3S,  cd.  m  wh'ch  case,  with  the  favorable  J’-  receive  pa>Tnents  of  $50.- , 

With  a  number  of  issues  still  on  technical  position  here,  and  the  Por  annum  from  sale  of  Its  cup  j 
the  board  that  have  not  participat-  bright  outlook  for  business  and  ^n- 7^Portinent  beginning  1038.  Involving  ■ 
ed  In  the  general  upward  movement,  diistrv  In  the  Dominion,  eontinua-  o  total  revenue  from  this  source  of  i 
and  for  which  higher  prires  are  he-  t.jon  of  strength  locally  may  be  look- 1  J'®'”'-''-  ! 

ing  forecast,  future  prospects  are  pd  for  I  .Xet  working  capital  is  strong,  being  ; 

for  the  best.  Further  groiind.s  for  an  added  Im- [  *1  fOS.OOO  at  the  end  of  hast  year.. 

Gains  Lead  .30  to  10.  petus  in  security  levels  here  are  wh'7  resen'es  stood  at  $1,406,000.  | 

Among  the  stocks  to  record  peak  supplied  by  the  psj’chological  effect  ‘'•'oihing  stands  between  cornmon  | 
prices  were  both  issues  of  .Alberta  of  recent  constructive  developments  ^  ■‘’'hareholdem  and  profits  excepting  a; 
Grain,  the  common  touching  53,  in  the  way  of  increased  dividends.  |  matter  of  $98,500  preferred  stock.  | 

closing  at  46‘'2  and  pref.  to  97.  eas-  stock  .splits  and  rights,  etc.,  reports  j -  | 

ing  to  93*4;  Southern  Canada  Power  of  wide  earnings  gains  on  the  part  fore  the  position  of  the  newsprint 
jumped  from  109^4  to  140,  rlosing  of  other  Industrial  leaders  leading  indii.stry  will  have  shown  quite  broad  I 
at  13744:  common  and  pref.  of  Span-  to  the  expectation  of  action  along  improvement.  i 

ish  River  scored  gains  of  96  and  14  the  same  lines  in  connection  with  **'•(■* 

re.speetively:  the  former  closing  at  the  securities  of  these.  .NlasseT-Harrls. 


Centralized  Operations  at  Buf¬ 
falo  Brings  Saving  in 
Costs 

PLANTS  K£PT  busy 

Toronto  Bureau  The'  FIniinrIal  Tlmeit  I 

Toronto.  —  Tt  is  understood  that  I 


represents  ,a  saving  In  costs,  but  the  | 
larger  f.acilities  provided  allow  fori 
growth  in  business.  General  business 
eondltlons  in  the  Ignited  States  and  i 
Canada  h.ave  been  good.  While  the  ^ 
company  ni.nkes  a  profit  by  selling  on  i 
commission  throughout  Canada  for 
.American  Sales  Book  Company's 
well  known  counter  rheck  book.! 


American  Tobacco  Company,  which 
buys  millions  of  clffarette  boxes  from  ' 
F.  N.  Burt.  The  company's  Buffalo  [ 


McOougali  Sf  Cowans 

Members  of  the  Montreal  Stock  Exchange 
Members  of  tho  Montreal  Curb  Market 

130  St.  James  Street 
STOCK  BROKERS 

HALIFAX  SAINT  JOHIji,  N  B.  QUEBEC 
OTTAWA  '  TORONTO  WINNIPEG 

MONTREAL 

Direct  Private  Wire  to  all  Branches  and  New  York 


GEOFFRION  &  CO. 

investment  securities 

Members  of  the  Montreal  Stock  Exchange 
Members  of  the  Montreal  Curb  Market 

^  101  Notre  Dame  Street  West,  Montreal 

Branches: 

Canada  Cement  Bldg.  18  Elgin  Street 

MONTREAL  OTTAWA 


Mara  &  McCarthy 

Members  Toronto  Stock  Exchatxge 
Members  Montreal  Curb  Market 


Stock  Brokers 


797  Pay  Street 


TORONTO 


Northern  Bakeries. 


re.speetively:  the  former  closing  at  the  securities  of  these.  .Alassey.Harrls.  j 

117.  send  the  latter  at  132*4;  Bronze  *•••.-  ti,— lo 

^imon  reached  59  to  olo^e  1  point  Northern  Bakeries.  d3sappoint€ul'?t  the  ! 

lower  and  the  pref.  held  firm  at  Following  a  meeting  of  the  dlrec-  ^^tlon  of  their  stock,  particularly  In  j 
lh6:  Fenians  ^ter  touching  104.  tors  of  .Vorthern  Bakeries  H  was  In-  the  .strength  of  such  Issues  I 

7rnnn,n.  4  ^nr  tbl  'I*  <^^se  Threshing  and  International 

"lilling  interests  but  Harvester.  The  latter  stocks  have! 
dlscussed.  FI-  going  up  on  current  earnings  | 

PifvfJP  4^  v-  r"’-'*  ‘**[0*77  tlia-tthe^nj  prospect  of  future  benefits  | ' 

nrpf  at  and’pnser  nref  at  104  ®  business  had  increased  .favorable  crop  situation,  i 

an  remalnerfirS^-  Steamers  n^^^^  substantially  and  profits  had  Mas.sey-Harris  is  notj' 

advanced  5*4  noints  to  a  record  high  PvPT  hrie-ht  ^  ^  taken  as  Indicating  that  the  i 

.advanwd  points  to  a  record  high  ^ed  that  the  outlook  was  bright  company  Is  less  favored  than  Its 

Other'  gains  of  a  point  or  more  in-  J  '’1^^3  63^  ’  competltor.s,  for  It  is  undersW  that  | 

elude  Lake  of  the  Woods  up  8t4  at  x-  * 

158*4;  Steamers  up  3*4  at  39*4;  Hiram  Walkers  Earnincs  ^*'°P  ouGook  Is  distinrtly  j 

Wahasco  Cotton  un  *>*4  at  ni*&'  Hiram  naihprs  r  g  fawrable  to  future  hustne.ss.  1  he  I 

fan.  Converters  up^s'at  102:  Can'.  , miMsU  hears  that  dividend  action  by  j 

Gen  Flertrie  nref  un  at  60-  Tex-  limited  declared  an  initial  dnidend  directors  was  delaj-ed  by  reason  | 

t;^e\p  2  S  132 P  Breweries  up’li  at  AeTemTe;  i 

Ol-'*,-  Rromnton  un  1*4  at  IRVi-  Can  paaable  *'**til  Derembei  j  circulation  is  that  the  stock  , 

;4pons  un  4  at  1^7'  \\%vagam^  'Shareholders  of  record  No-  ^  jo  ^Hridend  basis  j 

,,  "7  V  "  a3agamackup  ^.gj„ner  30th.  A  dividend  at  the  rate  .  *  .  .  H.i.:tTihution  of 

at  R3;  Famous  Flavors  pref..  nn  nor  nnnnm  ralu  >‘=‘ar  anri  tn-ix  a  aisTriniuion  or 

Goodyear  pref.,  St.  Maurice  Valley  Pl,.Vcnn  rPTo  ^  annum  c  s  account  of  the  i 

Corp.  pref.,  We.stern  Grocers  and  it  is  understood  that  earnings  on  Present  3-ear.  This.,  of  course,  would  , 
Penmans  pref.  e,ach  galsed  a  point.  the^tock  will  be  shown  to  he^'well  better  than  has  been  generally, 

Ivosses  of  a  point  or  more  are  as  pypp^c  of  500  nun  q  his  would  expected.  It  haring  beffn  assum^  1 
follows.  Steel  of  Canada  down  12  to  comnare  with  a”n  avera'-e  for  the  sev- phat  the  company  wouild  start  di^i- ; 
163;  Shetwin  Williams  down  7  to  T^p^rs  hriween  iS’O  and  1^^^^  <^777  ♦he  third  or  fm.rth ; 

189:  Stsel  of  Canada  pref  down  6V4  $i .ri2f.4i(^.  The  balance  .sheet  will  P'^Ypr  of  the  current  year  on  a  $1.60, 


of  95*4. 

Other  gains  of  a  point  or  more  in¬ 
clude  Lake  of  the  Woods  up  8*4  at 
158*4;  Steamers  up  3*4  at  39*4: 
Wabasso  Cotton  up  2*4  at  131 ’,4: 
fan.  Converters  up  2  at  102;  Can. 
Gen.  Electric  pref.  up  2  at  60;  Tex- 


end  of  the  3-car. 

X  X 


Penmans  pref.  c.ach  galsed  a  point. 

Ivosses  of  a  point  or  more  are  as 
follows.  Steel  of  Canada  down  12  to 
163;  Shetwin  Williams  down  7  to 
189:  Stsel  of  Canada  pref  down  6*-4 


to  161-^4:  North.  Mexiro  Powerdown  3, show  a  reduction  in  hank  loans  basks.  In  w-blc.h  case  50  cents, 

4*4  to  73*4:  Price  Bros,  down  4  to  ^.^iph  at  the  flme  of  the  reorgani-  per  -share  wom’d  have  been  t^he  most! 

65;  Nat.  Brick  pref,  down  4  to  .56;  zation  amounted  to  t.O'OO.OOO.  against  ♦bat  could  have  heen  expeerted  with  | 

Nat.  Brick  dow-n  4  to  4:  Can.  far  stocks  of  matured  spirits  of  4.OOO.OOO  respect  to  192: .  i 

down  3  to  42:  Industrial  Alcohol  srallons.  with  an  estimated  wholesale  .  > 

and  Howard.  Smith  each  down  2  to  niarket  value  of  $14,000,000.  !•  . 


36  and  69  re.speetively:  Winnipeg 
Elec,  down  1*i  tn  0014:  .Atlantic  Su¬ 
gar  down  1*4  to  2 !  :  *  'an.  Car  pref.. 


B.r.  Fishing  Packing. 

Paying  dividends  on  Its  new  com- 


In  This  Issue 


Dominion  Gla.ss.  I  ake  Ont.  Brewing  p,  Debt  Reduetton  Almost  Too  Good 

r.aurentide  and  Nat.  Breweries  pref.  ^  To  Be  True  . 

each  dropped  a  point.  g,.  Favorable  Period  Being  Enjoyed 

Trend  of  Averages.  Hour  dividends  w-ere  declared  for  '1 

Thursday,  Oct.  6 .  1.5.5.4  the  current  year  of  Si *4  cents  per^^e  Rise^f  The  Investment- 


each  dropper!  a  point.  is  slightly  belt 

Trend  of  Averages.  Four  dividends  w-ere  < 

Thursday,  Ori.  6 .  7-'^  ♦♦‘^  current  3-par  of  Si  *4 

I  Fridya.  Oct.  7 .  155.3  share,  and  were  made  p 

■  Saturday,  Oct.  8 .  1.54.7  to,  September  10.  Decer 

j  .Monday,  Ort.  10  .  .  .  . .  1.53.8  March  10,  The  third  dist 

i  Tuesdav-.  Oct.  11 .  155.2  1  he  made  to  shareholder 

j  \A  ednesda3-.  Oct.  12 .  1 56.3  1  November  30th,  and  the 

■  Average  for  week .  115.1  be  paid  to  shareholders 

Previous  w-eek .  15.5.2  February  28th.  1928. 

January  av-erage .  121.4  The  preferred  stock  v 


Truax,  Carsley  &  Co. 

Members  Montreal  Stock  Exchange 

The  services  of  our  Statistical  Department  are  at  the  disposal  of 
Banks,  Brokers,  Insurance  Companies  andlnvestors. 

You  are  cordially  invited  to  request  information  on  any  Canadian 
cr  American  Corporation. 

S6  Notre  Dame  Street  West;  Montreal 


Is  the  Bull  Market 
Over  ? 

ft 

Never  before  has  it  been  so  difficult 
to  forecast  the  probable  trend  of 
Security  prices.  We  have  just  issued  a 
comprehensive  review,  based  on  consul¬ 
tation  with  recognized  authorities,  that 
endeavours  to  clarify  the  market  outlook 
for  the  guidance  of  investors.  ' 

Ask  for  your  copy. 

Truax,  carsley&  co. 

.  .  ( Montreal  Stock  Exchange 

Members  j  ^urb  Market 

96  Notre  Dame  Street  West,  Montreal 

Telephone:  Main  3618 


155.3  share,  and  were  made  pay-able  .lune  „ '7  ’7,  ''  ^ 

l-';4.7  tn.  September  10.  December  10  and  I"or^  Suspension  May  he  Follow- 
153.8  March  10,  The  third  distribution  w-ill  by  New  Prosperity  ....  10 

155.2  he  made  to  sthareholders  of  record  as 

]5^).3  I  Novembrr  3f>th,  and  the  fourth  will  ^ 

115  1  he  paid  to  shareholders  of  record  Canaila  as  (,iilde  to  Peace  in  In- 

153.2  p’ehruary  28th.  1928.  diistry . '■  '.' 

121.4  The  preferred  stock  which  Is  7%  N^f^or  of  Two  Big  Mines  is^ 


OSLER  <fe  HAMMOND 


February  average .  123.6  cumulative  is  .selling  at  75  to  yield 


Mooted .  13  I 


;  March  average.. .  125.1  [oGSre  On  this  .stock  also  dividends  Larger  Manitoba  Crops  Are  New 

j  .April  Average .  128.8  1  have  been  declared  for  tho  full  3’car,  Jnd^ated  ..  ••  •• 

May  average .  130.6  |  payable  1  *4 G-  quarterly  on  the  same  ^  September  Trade  Not  Up 


F.  G.  OSLER 
H.  F.  MARRIOTT 


G.  T.  CHISHOLM 

H.  FRANKS 


June  average .  1316  I  dates  as  th 


The  shares 


to  Expectations .  14 


■luly  average . . .  130.6  Uq  ex-diridend  on  the  same  dates  Operators  Hope  to 


[August  average . 135.2 

Sept,  average .  148.0  ^  ¥  jg:  41  Trade  Promises  improvemeni  in 

High  (1927)  Oct.  5 .  1.55,2  Pnw er  rorporaflmi  of  Can.  Autumn . .  •••••■ 

Low  (1927)  Jan.  28  . .  120.6  utilities  in  w-hioh  Power  ('orpora-  ♦'’  ♦"  Sterling 

Averages  Last  Tear.  '  tion  of  Canada  is  interested  have  been  ♦♦'''♦''  7 

■Tanuary  average .  100.0  making  notable  progress  In  recent  McKenna  Tells  How  England  is 

February  average .  102.7  months  and  the  common  shares  have  Bearing  Burdens  ••  ••  *^  ** 

March  average .  101.2  shown  marked  appreciation.  Insurance  and  Ldan  Companies 

j  April  average .  100.1  Notable  among  these  have  been  Invest  Heavil3  ..  . .  ■■ 

Alay  average .  98.1  Southern  Canada  Power  which  iias  I  ♦'J''  Laws  kail  to  Prote 


the  common. 

X 


Ship  to  East .  15 

Trade  Promises  Improvement  in 
Autumn .  15 


Stock  Brokers  and  Financial  Agents 

/  Toronto  Stock  Exchange 
^^f^bers  ^  j^Qfitreal  Stock  Exchange 


Bearing  Burdens . >  ..  16 

Insurance  and  I/dan  Companies 
Invest  Heavily .  17 


21  JORDAN  STREET 


TORONTO 


June  average 


100.2  advanced  frord  90  at  the  end  of  1926 


the  Guliihle .  11  ' 

July  average .  101.8  to  144  to-dav.  a  gain  of  oY  points;  j  -s 

August  average .  106.2  Cajiada  Northern  Power,  which  has  I  ♦’>’ 

September  avera.ge .  113.6  moved  up  from  41*4  to  52.  a  gain  of  1  Deposits 


A.  L  Hudson  &  Company 


MEMBERS: 


-  - - iijwvriJ  lijl  IMMIl  ‘fl72  ILF  O-.  it  K-tlll  Ui  I  ,  ,,  10 

October  average .  113.6  points;  Winnipeg  Electric  . .  •'  " 

November  average .  117.6  shares,  whieh  have  moved  up  from  60;  liiveslors’  Index.  1 

December  average .  120.1  (o  on,  an  appreciation  of  30  points.  Aibprta  ra<-.  omin  .’•.i. Kirkland  taka  .  .  t.sl 

r  . . .  'U*®  Increase  in  the  market  va5iia-  Anmid  nrn.a.  .  .  .  'jo  Knotrna.v  Kiorpura  (■_>, 

Low,  1926  . .  97  3  *u  .x  »  i*  1  j  rnrn.  ••  0  T^ak*'*  Shore  Minos  13 

'  _ LLH-lLi:  tion  of  the.sp  .Stocks  has  placed  a  sub- 1  ,2,,.,  t;„pprior'cor.  7 ! 

^  ^  sta.ntiaily  greater  equity  behind.];  Amor.  Rip«ing  1  i.avai  Qiiobrr  .  .  i'.'| 

nanrorani T.rttSnn  nf  Power  (i'oirporatlan  shares.  At  144. j  nidanod  Minos  .  .  12  tnbia«s  .  .  .  .  7j 

i\e0rgamzail0n  or  southern  Canada  power  is  stated  to  ''T/rnYvmr.  2I 

LOtnOing  Intlls  Co*  ^how-  a  book  profit  of  over  a  miliioa  ,.-''4  Anrt  (V  .’  .  cn  Massov  iian-is  .  !  r.n' 


High.  1926  .  121.3 

Low,  1926  .  97.3 


'  NEW  YORK  STOCK  EXCHANGE 


Canadian  Bank  Stocks  f,®"’*''''  ♦because  steady  and  con- 

.  .  ,  ar  rr*  .  tinuous  growth  in  business  l.s  indl- 

in  Another  IS»  Y,  trust  cated,  which  should  enhance  the 
_  market  prices  of  the  securities. 


Reorganization  of  Power  (i'oirporatlan  shares.  At  I44.j  nidanc 

A  m.  mjfii  x-»  Southern  Canaria  Power  is  stated  to ,  1*  ' 

bombing  ndtllS  Co*  show-  a  book  profit  of  over  a  mililoa  ]  j 

_  dollars,  while  Winnipeg  Electric  ciimadi 

A  special  general  meeting' nf  the  show-s  about  a  million  and  ('an- 

shareholders  of  the  Dominion  Comb-  Northern  Power  about  a  million 

ing  Mills.  TJmited,  has  been  ealiod  ^  quarter  Increase.  ranad. 

in  the  tow-n  of  Trenton.  October  Slst  ^ 

to  eonsider  plans  for  the  reorganiza-  '*'♦•**  Stocks.  Canada 

tion  of  the  company,  Involving  a  pro-  Past  couple  of  weeks  has  w-1t-  ■ 


(  RnafJian  Car  . 
(■aiiflfl. 

CanniL  C'ann^'rs 
Con.stiT.  M'TiinR  & 
SnieUlYifr 
C*;$naf1a  Kloctrir 
Cent.  Manitoba 


Toronto.  —  Interest  attaches  to  a 
new  issue  In  New  York  known  as 
Participating  Investors  Shares  i  'or- 
poration,  which  is  offering  Bank 
Stock  Trust  shares  at  $86  per  share, 
because  a  well  diversified  list  of 
bank  stocks  held  in  the  trust  in¬ 
cludes  shares  of  the  Bank  of  Mont¬ 
real  *and  the  Canadian  Bank  of  Com¬ 
merce. 

Tn  addition  to  the  two  Canadian  in¬ 
stitutions,  the  list  includes  2X  United 
States  hank  shares,  all  carefully  se¬ 
lected.  not  only  because  of  financial 
strength  and  substantial  earning- 


ARNOM)  BROS.  SALES  IP. 

Sales  of  Arnold  Brothers  Store  for 
the  week  ending  September  30t.h. 
showed  an  increase  of  $5,840.10.  At 
the  present  time  there  are  only  two 
stores  of  the  old  .Martin  cibain  which 
have  not  been  converted. 

Arnold  Brothers  now  have  stores  In 
Oshawa.  Belleville,  Brockville,  Ijon- 
don.  I.ondon  East.  St.  Catharines, 
Galt.  Woodstock,  St.  Thomas,  Strat¬ 
ford.  Chatham  and  Guelph,  besides 
their  stores  in  Toronto  and  Mont- 


posal  to  Issue  bonds.  Aeeompan3-ing  nessed  a  still  grciter  turning  of  the;  comnn  Minp«  . 

this  notice  is  a  statement  by  Presi-  uttPntlon  of  the  street  and  the  public 

dent  A.  E.  Rea,  that  owing  to  condi-  *♦**'  stoicks  of  the  Canadian  news-  rm,,,  .  .  .  . 

tions  the  company  has  not  made  that  Paper  companies,  as  well  as  to!  i.oM.inir.n  st»ri. 

succe.ss  that  the  merits  of  the  busi-  olher  companies  manufacturing  kraft^  I'.iw  Minrs  . 
ness  justific.s.  •'(nd  fine  papers.  In  fact  the  fntere.st  ,  i-itacp' 


.  .  20  Kootenay  K1or(*nrff  12! 

?»  Tjako  Shore  Minos  13 

121.3  l>ake  feiiporior'Cor.  7, 

inj;  1  TiRval  Qnobrr:  .  .  12 1 

.  .  12  I/oMaus  .  .  .  .  7j 

,  20  J^oivlon  Sr  Port  I 

2-0-11  Ptanloy  PJy.  .  ,  f*' 

.  .  20  Maspoy  U.irrla  .  .  f.O . 

1  Mofiityro  Mines  .  Li' 

.  12  Man.  Pow-a,-.  .  .  2-14 ' 

.  .  il  M‘ol*eof1  Rl\  ,  Mfnoa  4  j 

5  .  ^  Mont.  Ifilaiul  po\v»*r  O' 

.  .  7  Moxican  f<,  A-  P.  .  2* 

6  Murray  Hay  Paper  7| 

Maekf»y  Torp.  .  .  2-4 

n  .  r»  .Vat  Grorera.  ..-11 

.  12  Natlon.Tl  PlRtll.  .  !  .7] 

■  .  12  Port  Alfred  Pulp  .  Ti 

,  pov.er  Corp.  of 


standaIId  bank 

BUILDING 


T.  C.  E.  WATT  ^ 


TORONTO 


E.  H.  WATT 


TELEPHONB 
ELGIN  1104 


F.  G.  VENABELs 


no  par  value.  At  the  same  time  a  I 

657  twenty  year  bond  issue  would  he  i  ***''*'’♦*•  Howard  Smith.  Ltr.  have  all 
made,  sufficient  just  to  cover  the  to  the  Interest  in  the  cur- 

compa.ny's  liabilities.  Of  the  pref,';--  P’’**'*'  Ipvels,  as  well  as  in  future 

ence  sha.res  $300,000  will  be  so’d  for  PU'^^'lhility. 


cash  with  a  bonus  of  common  sto'-k. 
Present  shareholders  will  receive 
new  no  par  stock  on  the  liasis  of  a 
gi^-en  number  of  shares  In  a  pro¬ 
portion  to  be  agreed  on. 


l.aurpntide  Price.  Brompton,  5Va3'aga-i  KonnPation  t  v  nf 
mack.  Howard  Smith.  Etc.  have  all  ■ 

contributed  to  the  Interest  in  the  cur- 
rent  price  levels,  as  well  as  in  future  mn  .  . 

po'tsihillty.  t'afn'nn  rn«pr. 

The  stock  markets  arc  of  far  si,ght-:  'I "wort 

ed  charaeter.  The3-  do  not  wait  actual  |i|r„,n  waiKora 
drvpinpnients  to  discount  them,  and  ,  tiimt'i  i.t  '.  .  . 
the  recent  action  of  these  shares  has  V-umo« 

tended  to  confirm  the  grow-ing  he- 
lief  that  It  will,  not  be  very  long  be- 1  ^ 


Svh-Riiltp  .  1.3  I 

111  Rh^rritt  (iorfloji.  UP  I 

Dj  Pt.  TfflMrpnc#*  Pap.  ! 

13  Punof^Ast  ppt<».  .  .  4  1 

."i  ■  Ft.  MaiirYrp  ''all»'y  7M 

.1  Shn\Aln>pan  \V.  &■  i 
.  .  P . D  ' 

hj  rtooi  of  Pana'-’a  .  j 
l.^j  Fttndnr'’  Mortnag**  1 
.  ;i  F’ot^rvillf'  nu  .  .  4 

f  Ftadaf'ona  I'M 

7  S^'acranq's  I  .  .'  5 
12-1.3  St.  .Inhn  Rh'<‘r 


WATT  fif  WATT 

MEMBERS 

TORO.NTO  STOCK  EXCHANGE 
MONTREAL  CURB  MARKET 
NEW  YORK  CURB  (ASSOCIATE) 

Private  wire  connections  to  all  important 
financial  centres. 

6  JORDAN  STREET  -  adel.  3222  -  TORONTO 


Malcolm  C.  Oswald 


C.  Graham  Drinkwater 


12  I  Ftanfor'U 


vn :  Tooo-h 


Oswald  &  Drinkwater 

Members  Montreal  Stock  Exchange 
Members  Montreal  Curb  Market 


n  V  ri-.'r.n-  ripn  .  . 

2  11  plon**. 

P  Chaa.  Walmslcj  Co. 


Tclcphores  Main  6675 


14.5' Notre  Damo  Street  W. 


MONTREAL 


